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At  The  Lookout  I  d  ' 

I  _  BuUdmg  Products  Profits  | 

A  Building  Products  Limited  asked] 

Llllv vUtlfiUfjlfJLlIl  1  for  tenders  this  u-eek  for  the  pur- 1 

flAfv  nt rniKtlinri  1M  chase  of  its  mill  at  Portneuf.  Quebec.  . 

rlllf  Kll\lraK\\  IN  The  plant  has  not  been  operated  by  i 

a  IaUUIIILilJU  111  the  company  for  about  2^  years.  | 

nniTIOIf  /TAtinOn  interesting  to  note  that  in , 

BRITISH  COURSE  ruriC 

-  value  of  the  Portneuf  plant  was  en- 

Stand  By  Chamberlain  Modifies  tlrely  written  off  in  the  i<i3s  account?  I 


STRONGER  METAL 
MARKETS  FACTOR 
CONS.  SMELTERS 

Lead  This  Week  Was  4  Cents 
Above  May  Low  and  Zinc 
Up  .25  Cents 


Dunning’s  Mortgage  Program 
Advanced  by  Appointments 

Ottawa.  —  The  appointment  of  E. )  ernment.  of  the  functions  and  opera 
[.  Johnston,  supervisor  of  farm  |  has  seldom  had  a  clearer  expositioi 


BEHER  YEAR  FOR 
CANADIAN  PAGFIC 
ALMOST  ASSURED 


OUTLOOK  BRIGHTER 


Fear*  as  to  Early  Crisis  in  company  after  ha'  ine  been  ,  OUTLOOK  BRK 

l-  arbitrarily  reduced  to  a  nominal  |  ui-n 

i:.urope  value  in  the  stafem.fnt.  Thu?.  I  ,  j 

rsimrmvr  DDir'U'rciuc  whatever  sum  is  received  hy  the  i  Demand  for  L-ead 

OUTLOOK  BRIGHTENS  company  from  the  sale  of  the  mill  |  Strong  at  Higher 

.  .  .  ,  will  be  clear  profti  insofar  as  the  i  hancing  Earning! 

Continued  Progress  m  the  United  l')39  accounts  of  the  company  arc  I  r^mnanv  fnv  1 

States  —  Domestic  Conditions  concerned  !  i-ompany  ror  i 

Encourai^ng  Despite  Set-Back  ^-e^rTilrntimied"  in^^th^wlm  ?'r^gth  ,n  the  price 

to  Crop  in  West  ^  Jm^^^TmaTernn;  il^ 

JHE  determined  course  of  Prime  ttoe^oncen^atXrthfpo; t^RrmS  | 

Minister  C  hamberlain  in  ad-  mill,  metal  has  con.tr  i  .ti  e 

I  for  operations  of  C  onsr 

journing  the  British  House  of  Com-  - - -  ,  »  srppi.ing  To  of 


Increased  Earning.^  From  Rail- 

)r  of  the  of  the  financial  policy  of  the  gov-  —  .  i  -i  t  ».  r\cc 

is  another  tlon  of  the  Bank  of  c  anada  and  of  way  Uperations  Likely  to  Lwr- 
In  the  or-  the  dangers  that  await  chimerical  ad-  set  Loss  in  Other  Income 
institution,  ventures  into  inflation  of  ctirrencv  . . 


m.ortgages.  as  supervisor  of  the  of  the  financial  policy  of  the  gov- 
Centra!  Mortgage  Bank,  is  another  tlon  of  the  Bank  of  Canada  and  of 
step  indicating  progress  in  the  or-  the  dangers  that  await  chimerical  ad- 
ganization  of  the  new  institution,  ventures  into  inflation  of  currency 
In  their  new  offices  at  the  Bamk  of  than  was  contained  in  some  of  his 
Canada  building.  Mr  Mansur,  the  speeches.  He  worked  and  cogitated  I 


FIRST  HALF  AHEAD 


Demand  for  Lead  Continues  With  Indications  That  Heasry 

uemana  ror  L-eaa  sistants  are  rapidly  filling  the  key  the  central  mortgage  bank  act  for  ia/l,.  -  sa  « 

Strong  at  Higher  Prire'.,  En-  posts  in  the  staff,  and  with  the  many  months  before  it  was  in  shape  Wheat  Wlovemcnt  ana  Dene 

hancing  Earning.s  Prospects  director?  are  gettina  the  whole  ma-  to  lay  before  parliament.  The  mo-  Farm  Buying  Will  Bolster 

of  Company  for  1939  chinery  of  the  organization  into  tive  of  the  legislation  was  to  find  a  Second  Half 

'  working  order  The  lending  com-  practical  and  businesslike  means  of  i 


Wheat  Movement  and  Better 
Farm  Buying  Will  Bolster 
Second  Half 


BELL  TELEPHONE 

BUSINESS  AHEAD  '^etiveen  now  and  October  3rd  Ste de^by  T'he” Snan  '^A  despatch  from  Trail  <hi? 

parliament  will  reassemble.  This  represents  .a  .gain  of  .i;fin2,-36  or  Quoted  S.  G.  Blaylock,  presirient  of 
hJDWT  7  InONinS  American  situation  too  has  approximately  9  4%  over  the  total  of  “Smelters.”  to  the  effect  '-erent 

llllJl  I  IflUillllJ  gggjj  developments  w^hich  have  been  *6.403,571  paid  in  August  of  last  lay-offs,  due  to  completion  -f  con- 

_  .j  j  ,  year,  and  brings  total  dishursements  struction  work  and  a  lOc/,-  reduction 

Ea*^inffs  Likelv  to  Pun  Ahead  of  encouraging  for  bust-  for  the  first  eight  months  of  the  cur-  in  lead  output  was  about  -^^-er  in- 

i:,a  ..Jigs^^eiy  to  n.un  ness.  Despite  the  curtailment  of  the  rent  year  to  $167,572,003  as  contrast-  creasing  metal  prices  and  markets. 

Last  lM»r  uespite  Higher  Roosevelt  administration's  spending  ed  with  $174,611,491  which  was  paid  he  said  might  make  for  som-^  fm.all 
Fuxed  Charges  program,  the  growing  strength  of  period  of  193S.  ‘increase  in  em.plovment  in  the  near 

-  Tv  — i  VT,.,..  c  DuriHg  Augiist  66  corporations  future,  ''iirrent  payroll  of  thf.  com.- 

IMPROVED  TONE  SEEN  anti-New  oeai  -orces  has  been  njake  payments  on  76  stocks  of  PSUT-  he  pointed  out.  covered  3. 70S 

_  accepted  as  a  favorable  omen  look-  which  31  are  preferred  issues.  5  ex-  employees  at  both  plants,  a  larger 

Business  of  Bell  Telephone  Co  of  ing  to  the  re-establishment  of  more  tras  will  be  paid,  namely  by  Can  number  than  engaged  at  any  time 
Canada  for  the  first  seven  months  healthy  permanent  conditions  in  in-  Oils,  Chase  (A  M  )  (not  declared,  pnor  to  193i^  except  for  a  few 


mons,  despite  the  criticism  of  the 
opposition  and  seme  of  his  party 
followers  that  it  was  a  dangerous, 
step  in  view  of  the  situation  in  Eu¬ 
rope,  has,  been  generally  accepted 
36  an  €neouragin.c  sign — a  sign  con¬ 
firming  recent  indications,  that  the 
defensive  measures  of  Britain  and 
her  allies  has  been  effective  in  dis¬ 
couraging  further  aggression  by  the 
Axis  partners.  It  is  difficult  to  see 
why  Mr.  Chamberlain  would  take  a 
stand  so  T’ulnerable  politically 
should  he  be  wron.g  in  his  assump- 


AUGUST  DIVIDENDS 
WILL  BE  9.4  P.  C. 
HIGHER  THIS  YEAR 


.strength  in  the  price  of  lea^i  d'w.  panies.  many  of  w'hrim  will  be  mem-  easing  the  burden  on  farm  and  With  a  eood  wheat  crop  assured 
ina  the  pa=t  week  or  so,  with  md-r*a-  companies  of  the  bank,  have  dwelling  owner  in  all  parts  of  the  earnme.?  of  Canadian  Pacific,  Rly. 
tint!?  of  a  materially  imprr.v£.ri’'terb-  -p  words  of  bank  offl-  Dominion,  to  place  the  whole  mort- I  this  year  should  he  well  above 

nira!  position  in  the  market  fm-  *he  "very  co-operative.”  Matters  gage  system  in  ranada  on  a  more  those  of  193*.  despite  probable  de¬ 
metal  has  constructive  impifations  under  discussion  between  banking  uniform  and  sound  basis  and  from  dine  in  non-eperatins  income, 

for  operations  of  f-onsolidat'ed  Min-  of^cials  and  members  of  the  mort-  England  he  will  unquestionably  be  por  the  first  half  of  the  year,  ne* 

ine  &  =:melting  Co  of  raoaa,  i.td  ^as’e  association  are  provincial  leg-  followine  the  success  of  his  amhiti-  operatinc  revenue?  from  railroad 

dufine  "the  balance  of  the  rorr^nt  '--'iafion  which  in  present  form  may  ous  plan  with  the  keenest  interest  operations,  were  $2,600,909  ahead  of 

year  ’’p  ^  barrier  to  the  bank's  opera-  -  -  -  i  fiWt  six  months  of  1936,  Important 

On  Wednesdav  of  this  week  ir.ad,  agfPPraPots  MAnn  A  D M  A  Mr MT  '  revcnur-producing  period,  however 

in  Montreal,  sold  at  4  2^  a  which  will  be  used  by  the  lending  linNKF  aKIH/llnhmi  jp  the  final  h.ilf  of  t;,e  ve.ir,  and 

pound  which  compared  witv.  ,r>  .aver,  companies  in  adlusting  mort.eages  i  aasiiai  aiisui «  s  |  wheat  movement  .alwa  vs  has  played 


IIIVIIIUIL  HlliJ  I  Linn  for  the  current  year  of  .3  =■■■  rr.nt.=  3 

pound  last  ^lay.  New  York  ’-eprirtph 
Total  Distribution  Wi!!  Be  $7  -  ®  continued  heatw  demand  f-r  lead 


006,10?  Against  $6,403,571 
in  August  1938 

66  COMPANIES  WILL  PAY 


should  he  be  wron.g  in  his  assump-  Dividends  to  be  made  durin,2  Aug-  meta!  of  4.00  cents  a  pound  'ompar- 
tion  that  thet-e  wui  be  "o  serious  Canadian  Corporations  will  iug  with  a  low  of  3.75  cent.^  ,a  pound 

^  .  ,  V  "  o  j  total  $7,006,107,  according  tr,  an  esti-  last  A-pril. 

cr.sis  between  now  and  October  3rd  rna+e  made  by  The  Financial  Times,  A  despatch  from  Trail  'hi?  -veek 
when  parliament  will  reassemble. 


Earnings  Likely  to  Run  Ahead  of 
Last  Year  Despite  Higher 
Fixed  Charges 

IMPROVED  TONE  SEEN 


see  of  around  4  00  rents  .9  pound  ♦’^p  ^^rrowers  and  the  levels 

durine  the  month  of  lulv  =0,1  ,  lov  of  valuation  which  will  form  the 
for  thp  cuTent  vear  of  n--'  rr.nt=  a  groiindwork  of  these  adjustments 
pound  last  lilav.  ‘  New  York  vep^/tod  T^^ese  questions  naturally  have  a 
a  continued  heaiw  demand  for  ipgd  bearine  on  workine  arrangements 

;  pven  at  the  hieher  price?  and  'hat  between  the  insurance  trust  and 

1  $6.493,o?l  producer?  were  finding  it  nF.r,.carv  ^fber  lendme  companies  which  arej 

:  1938  to  dip  into  reserves  mafer.aitv  m  'o  be  member  companies  of  fhe ! 

-  order  to  satisfv  consumption  needs  bank  and  fhe  bank  itself  Much  of : 

^  WILL  PAY  The  price  of  zinc  ha?,  also  ?'rer|E-th .  *b.e  discussion  now  fakine  place  is, 

_  ened  current  quotations  for  th.at  of  a  lechnica!  character  and  will 

ade  dur'n-  Aua-  meta!  of  4.00  cents  a  pound  mmear-  ^p  fi-energi  public  Interest 

ina  with  a  low  of  3.75  cent?  a  pound  have  been  reach- 

las'  April  discussion?  are,  however, 

’4  deenatci-  from  Trap  .1,1.  ,veeit  of  great  importance-  they  cover 


ouofer^'G'BiayQoci-  ’precVdent'of'  Questions  which  m.ust  be  ctraight-  P^^Panifs  now  in  Europe  negotiat-  ; 
quoren  *  '  -nod  nut  hefnre  the  hank  can  e-et  ' 'ng  on  further  armament  business 

•Smelters”  to  the  effect  'hat  ...eenr  f^ed  0,1  ,>,e  hank  can  get  e  , 

lav-nffc  dne  tn  onntnlet,nn  m  non-  rnoerfoin  finitely  Committed  to  a  delegation  Of 

ion  Alherta’c,  Position  Fncertain  Canadian  business  men  to  press  their  1  ^p 
in-  Solicitor?  are  carefully  exam.ining  plans  for  establishment  in  '  anada  of  j  ^^p 
‘  provincial  leeisiation  to  discover  an  armament  industrv,  further  im- 1  ™p'' 
ail  wherein  provincia!  statu'e?  may  portant  war  supplies  orders  from  I 


Alherta’s  Position  Fncertain 


of  current  year,  both  long  distance  ^yg^rv  and  finance  Business  news  Tnhnrn' r  ’i^d"'"th^^' ‘  “""’J'  , 

and  local  service  revenues,  is  mod-  ..  *  i  ji  *  Tonurn  GoM;  these  extras  Rnchtens  Tear  s 


increase  in  emplovment  iy he  near  olash  with  the  term?  of  the  Act  j-,jrope  appear'immment  '  '  i 

future.  P^urrent  payroll  of  'he  com-  mhich  ha?  created  the  central  mort-  ,■  ,■ 

pany.  ho  pointed  out.  covered  3. 70S  ^aee  bank  and  laid  down  I's  func-  addition  to  the  negotiations 

employees  at  both  plants,  a  larger  tion?  and  powers.  Porrespondence  ,  ^  rPiypppntative  ' 

number  than  engaged  at  any  time!  on  'hese  point?  is  being  carried  on  |  C'Chneider-Lreusot,  the  large  ■ 
prior  to  1937,  except  for  a  few  j  ^vith  provincial  departmen's  i  French  armament  concern,  is  now  in  .  yp 

months  in  1930-31.  j  oblect  is  'o  arrange  for  the  neces-  ^  VP^r-long  ! 


erately  ahead  of  like  period  last  SP^Prally  continues  to  indicate  wjn  amount  to  $354.24,5  or  5.2G-  of 
year.  that  purchasing  power  and  trade  the  total. 

Imnrovement  in  the  final  half  of  throughout  the  United  States  will  The  mining  companies  will  con-. 


Should  recent  gains  in  the  market  course,  have  to  be  done  b>  pro^■1n- 


Improvement  in  the  final  half  of  throughout  the  United  States  will 
1938  carried  into  early  months  of  continue  to  expand  during  the 


1939,  and  since  has  been  maintain-  ,v.«„n,c.  "mie  eleven  i 

gjj  remaining  months  of  the  year.  and  other  utilit 

Currently,  revenues  are  In  a  de-  Western  Crop  Reduced  $1.89., 891  or  2. 

clining  move,  but  falling  off  In  re-  gut  Government  Save*  by  thI'foHowi 

turns  is  characteristic  of  the  sum-  ,  ,  v  j  *  loiiowi 

mer  period,  and  is  purely  seasonal.  developments  abroad  favor-  Oils,  l^V?  ce 

The  summer  slump,  or  falling  off,  able  to  the  continued  expansion  of  Cork.  15  cents, 

is  due  to  exodus  of  city  dwellers  to  Canadian  trade  and  production,  the 
country  districts,  and^  temporary  domestic  business  situation  has  been 


Lu«  luiai.  I  prices  of  lead  and  zinc  be  maintain- ■ '’ial  lesiMatures  before  the  bank 

The  mining  companies  will  con-. ,  pd  or  extended,  prospects  for  earn-  ‘’nil'l  come  into  full  operation.  In 
tribute  $2,169,647  or  .,1.2^1  of  total,  jngp  nf  the  companv  for  th°  full  12  the  rase  of  .A.lherta,  there  were  dis- 
while  eleven  power,  transportation  |  I93't  would  he  improved  ciissions  a  fortnight  nr  so  ago  be- 

and  other  utility  companies  will  pay  considerablv  Unofficial  estimates  tween  Mr  Gordon,  deputv  governor 


IS  plan  with  the  keenest  interest  .operations,  were  $2,600,000  ahead  of 
*  ■  'first  six  months  of  1938,  Important 

MORE  ARMAMENT 

ADniTDC  CrCN  CHD  ™ajnr  pan  in  tbe  lattpr-h.aU 

vIll/LllJ  rUil  Fven  during  th’  sicces- 

:  sive  dmuebt  vears.  sinee  1.928,  .in 

CANADIAN  PLANTS  ri'i’.re'S 

_  four  months  of  the  year  though  the 

o  -Ji  ffSiLt  -u  r'  four  months'?  con'ribu'ion  'o  gross 
Presidents  of  Both  Leading  C^rih-as  aver.aged  less  than 

Companies  Now  in  E.ui'ope  |  with  ijircr  suppHo?  be 

Seeking  Business  moved  from  'he  firms,  'o  int.^rior 

— . -  '  ele-'att'rs  .and  f’-om  eievi'rrs  to  e-.r- 

WAR  OFFICE  COMMITTED  P"-'  R'^'-nts .  the  grain  movement 
_  I  again  will  play  an  even  more  im- 

-n-in,  !  portan'  relative  part  in  rr)mp.any -■ 

With  heads  of  at  least  two  large  '  j  ,  '  ,  ,  ■ 

t-. .  I  revenues,  and  final  four  months  i? 
impanies  now  m  E'jiope  negotiat-  ,  ,  ,  ,,  „„„ 

g  on  further  armament  business  :  contribute  more  .ban  60- 

id  with  the  British  War  Office  de- ,  . 

litelv  committed  to  a  delegation  nf  -omings  as, 

inadian  business  men  to  press  their  I'h®  expected  large  volume  of  wes- 
ans  for  establishment  in  '  anada  of ;  l-aadio^s,  i?  tno  retu-n 

1  armament  industrv,  further  jni-  industrial  product? 

•riant  war  supplies  orders  from  I  ^ofh  ^va^J  This 

irope  appear  imminent  j  has  depended 

,  ...  .  .  largelv  on  the  price  at  wlii.’.h  the 

In  addition  to  the  negotiations  ..mourt 

idej  way  abroad,  a  representative  '  harvest.  This  vear,  with  t  ae 

t.(^neider-LTeusot,  the  large  ■  guaranteeing  a  prire  ef 

■ench  armament  concern,  is  now  in  .  ^  ^ 

inada  in  connection  with  year-long  !  improved  western  purchasing 
gotiations  for  establishment  of  p^  a^,,5„pp^ 
mament  manufacture  for  his  con- i  „  ,,,  , 

rn  in  the  Dominion.  The  French  |  Passpnger  Traftiv  .Miead 
mnanv's  discussions  have  been  Aided  by  tlKp  Roval  Visit,  ind  'he 


Canada  in  connection  with  year-long 
negotiations  for  establishment  of 
armament  manufacture  for  his  con¬ 
cern  in  the  Dominion.  The  French 
company's  discussions  have  been 


$1.89i,891  01  ,.7. 71$;-  of  the  total  made  prior  to  the  recent  declaration  "f  hank,  and  leaders  of  the  Al- 

Increased  paymen's  will  be  made  jj^p  regular  half-yearly  dividend  herta  government  at  Edmonton  The 


DUi  ooverninem  oaves  j,y  fnllowing  companies:  (  an. 

With  developments  abroad  favor-  Oils,  1214  cents — $17,970;  Crown 
able  to  the  continued  expansion  of  Cork.  15  cents.  —  $15,000;  Ontario 


of  50  cents 


share  on  th 


sifua'ion  is  not  at  the  moment  quite 


panv's  stock  indicated  tha'  on  the  clear  hut  i'  is  believed  tiigre  -will  be 
basis  of  production  and  me'al  pricps  Firther  discussions  to  sec  if  a  com- 


$4.884 Provincial  prevailing.  Smelters  might  he  1  ground  can  he  found. 


cancellation  of  some  installations,  •  j  j  .  ,  payments,  wmen  have  not  appeared  .ffjj-  ftjjy  year.  Cnnfinu°d  strength  in 

and  is  usually  as  pronounced  in  maintained,  despite  le,-.s  favor-  m  last  year's  August  list,  are  being  jpg,^  gQ(^  2inc  price.?  'rom  now  on 


Transport,  10  cents  —  $25,000.  While  expected  to  earn  amund  $i  U,  share 
payments,  vvhich  have  not  appeared  .f^r  rhis  year.  Cnnfinu°d  strength  in 


1  t  share  special  intcres'  a"ache?  to  month  '  whilB'  v  m"  Drnrv  I  'hat  Con.snlidated  9Itning  will 

strength  in  procress  of  the  ®p  |  president  of  Canadian  Car' i-  Foun-  '-h® 

■m  now  on  the  creation  of  this  bank  as  the  I  ^  ..  rpppntlv  left  for  Fnrone  I  disbursed  in  1938.  on  the  1.682..300 
n  of  this  ,  centre  of  a  general  The  last  time  Mr.  Drurv  visited  Eur- 1  ^hare.s  held  bv  Cana/jian  Pacific. 

!  in.-'ment  scheme  for  the  Dominion  ^  returned  with  an  order  late  i  ^'teamship  revenues  have  been  low- 

onsolidated  wi.=  the  last  ma.ior  achievement  of  for  40  Hawker  Hurricane  j 'n  reflection  of  the  unsettled 


chiefly  with  Marine  Industries.  Ltd..  I  better  tourist  businct-s  this  year, 
of  Sorel.  and  are  reported  to  include  passenger  traCfic  this  year  is  well 
plans  for  manufacture  no#  only  of  ahead  of  last  vear.  and  promises  to 
airplanes  in  Canada  but  other  war  show-  a  good  gain  for  the  full  year 
materials  Income,  other  than  from  railroad 

R.  J  Magor.  president  of  National  ! come  to  play 
Steel  Car  Corp..  has  been  in  Europe ! important  part  in  ‘'anadlan  Pa- 
for  some  time  in  connection  with  fma*  showing,  w-ill  he  down 

armament  order  negotiations,  and  ex- i  year.  Even  with  further  1m- 
pects  to  be  abroad  for  at  least  i  Pi-nvement.  in  metal  prices,  it  is  un¬ 


years  of  good  business,  if  not  more  able  news  of  the  Western  crop  Un-  made  hv  Gen^  Steel  '^oros  Pfef  -.vould  call  for  a  revi.-  rin  of  thl?  ,  centre  ef  a  general  mortgage  read- 

?o,  due  to  the  larger  number  vvho  doubtedlv  the  more  optimistic  pros-  htilifies  peef-.  |  estimate.  i  ius'ment  scheme  for  the  Dominion 

can  afford  such  holidays.  a  bumper  harvest  on  the  !  i  ’’’®  ^'*3.8  ''on.?oliriated  '  wa.=  'he  la.st  ma.ior  achievement  of 

Improved  tone  to  general  business  ,i,  i.  .  u  -n,.  '  (^Pots  ^  Smelting  '  ■■  of  ('anada  M  Dunning  at  the  last  session  of  | 

activity,  however,  is  being  reflected  Ptaines  will  have,  to  be  mat  ri  ^80.  Royal  Can.  Oils,  1  cent — $20,- !  reported  net  caining?  rharplV  low-or  parliament  Mr  Dunning  during  this 

in  number  of  new-  installations  .and  revised  because  of  weather  condi-  9  4  and  Little  L.  L.,  10  cents  —  than  for  the  preceding  "ear  at  $174,wppkpnd  leaves  (“anada  for  a  long 

prospects  for  another  gain  in  reve-  tions  of  the  past  couple  of  weeks.  **63.300  |  ^  p^are  on  the  outs'anding  capital  I  period  of  recuperation  from  his  ill- 

nues  for  full  year  are  encouraging.  However,  there  will  still  be  a  big  o  '*®‘*'mtions  have  been  reported  by  |  which  compared  "  ith  earnings  j  ne??  in  England  and  probably  on  the 


reflection  of  the 


■  ot  (  anaua  Mv  Dunning  at  tne  last  pe.-sion  oi  pjg^pg  which  his  comnanv  is  now  conditlonjs  in  Europe,  'hough  the  de- 

talllm*  '>"1  «»>■  —v  «r.t  be 

idinc  ranital  I  neviod  of  rociineration  from  his  ill-  National  ateel  <  ar  discussions,  it  is  _ _ v.ui..  „-iii  _ _ 


fiaann  ^  ki.,  in  cents  —  than  for  the  preceding  "ear  at  $1  74  ,  w-ppkend  leaves  (“anada  for  a  long]  .  ,  „  ,  . 

prospects  for  another  gain  in  reve-  tions  of  the  past  couple  of  weeks.  *'63.300  |  ^  p^are  on  the  outs'anding  capital  I  period  of  reeuperation  from  his  ill-  National  Steel  <  ar  discussions,  it  is 

nues  for  full  year  are  encouraging.  tf„„,-vpr  there  will  ?till  be  a  big  ^  have  been  reported  by  i  which  compared  "  ith  earnings  j  ness  in  England  and  probably  on  the  !  i^ti4erstood,  have  included  negotia- 

Lower  revenues  from  private  w-ire  ■  -o  ■  i  a  ®®®®'®ms  preferred,  due  to  a  smaller  ;  equivalent  to  *4  49  a  .-hare  shown  ‘  ront'iient  From  Mr.  King's  re-  tions  for  an  airplane  order  from  the 

leases,  during  recent  period  of  Prairie  provinces;  and  number  nf  shares  outstanding,  ar-  f,.,^  ^^e  'ear  1937.  •  'mpanv  p.aid.mark?  a'  the  close  of  the  cabinet  French  .government,  reported  to 

stock  market  dullness,  has  been  in  other  parts  of  Canada  drought  counting  for  $1,125;  mortgage  Corp.  out  in  dividends  las’  '  •'-ar  a  total  of ;  meeting  last  Tiiesdav  w-hen  Mr.  Dun- j  amount  to  140  bombers  Other  Cana- 


Hotel  revenues r  probably  will  com- 


Seagrams  preferred,  due  to  a  smaller  ;  equivalent  to  $4  49  a  .-hare  shown  ‘  continent 


tions  for  an  airplane  order  from  the  !  P"®®  fa-o’'ab!y  with  last  ye.y,  o 

'-ne  tn  tlie  Royal  \isit  and  gn 


tourist  buRlnoss.  Telegraph  business 


more  than  offset,  in  the  long  dis-  conditions  ha'ung  been  broken  by  ^  rents  Sl.iOO;  due  to  to  50 


a  TOiai  oi  meeting:  lasi  j  uesaax  mi.  j  •-•; - vcxi*a-i,  ,  nirrenrlv 

liar  with  nin.c's  resignation  from  the  8;"''®ru- !  f is  a  (1ecl.in.ing  trend  due  in 


this  year  in  connection  with  recent 
refunding  of  $30,000,000  5%  bonds, 
due  1955.  at  a  premium  of  5<v8  over 
the  bonds'  par  value.  The  savings 
in  interest,  on  the  new  refunding 
issue  of  bonds,  w-ill  be  considerable 
in  future  years 

Profits  showing  for  full  year. 


‘  for  a  reduction  of  $40,000;  we  have 

in  the  wheat  market  recently  re-  that  no  paymen'  will 

ported  will  have  the  effect  of  sub-  be  m.ade  on  Kerr  Lake,  5  cents  — 


reducing 


govern-  $30,000.  while  Huniherstone  ?hoe  has 


ment’s  financial  liability  m  connec¬ 
tion  w-i'h  the  guaranteed  price. 

Progress  of  First-Half 


(Continued  on  Page  8) 


year  may  justifv  direc’or?  in  paying  |  was  onlv  a  temporary  one  of  the  orders  are  reported  to  have  been 

an  extra  in  Deremher  but  total  dis-  finance  minister  Mr  Dunning  played  received  by  Canadian  companies  i 

tributions  for  1939  are  likelv  to  be  an  important  part  in  the  proceedings  ;  recently,  from  the  British  War  "of- 

a'  least  SI  a  share  less  this  year  of  the  past  session  He  was  con- j  fjee.  including  an  order  for  duck 

than  last.  ^  sistently  at  his  post,  and  parliament  •  and  other  materials  for  the  British 


however,  is  expected  to  compare  Year  Confirmed 


favorably  with  1938.  with  another  Rarlie 
moderate  gain  indicated.  Last  year 
company  reported  earning?  of  $8.10  ment  in 


reports  of  the 


Canaxlian  economic  condi- developm»n' 


^  u"" AhladTf  Schedule  British  American  Oil  Plans 

With  work  on  the  1(^4.000  H  P. ,  Private  Refunding  Operation 


Army,  placed  with  Dominion  Tex¬ 
tile  Co. 

According  to  R.  P  Jellett.  chair- 


ACADIA  SUGAR  CO. 


Announre-niGtn' 


1(^4.000  HP. 


man  nf  the  Can.adian  Chamber  nf  Halifax  this  wfpV  by  directors  of 
Commerce,  who  h.as  just  returned  Sugit'iRefining  Co  Ltd.  that 


Toronto.  _  Arr^n-^m^nt? 


have  tures  were  issued  to  the  amount  of 
n  Oil  I  $4,000,000  in  .April,  1935,  at  97  98  to 
cent  '  yield  4  25  per  cent  The  4'?  now  be- 
Ai  on  ing  retired  were  issued  to  fund  bank 


from  England.  British  order?  for  on  ofte 
uniform?  and  other  war  supplies  comnan- 


tlie  purchase  of  thn 
.A.nglo-Dut.ch  Refini-ng 


other  than  guns  and  ammunition  ^o  Ltd.  hadJ  been  accepted  subject 
will  be  placed  in  Canada  shortly,  on  i  to  S-pprova!  of  shareholders. 


_  .  .  _  •  *  t  I  wnicn  linos  mat  me  major  ractors ; i..-  noo  in  vear  sei-.a;  oenentures.  .  capital  expenaitures  in  govern-:""".,' . — U'.,.:' 

Dominion  Coal  July  indicating  the  trend  of  economic  this  year. , -^Vhile  formalities  hai--  not  all  been  :  her.  1935  the  company  sold  150,000  curb^  ontntrf  wJ 

M  m  TT  .d  h*  •  J  Lnl€S?  UllfO!6^F^U  '  rnmnl^tAd  If  tbst  HO  H^r  ShST#  in  Hug'lstld  g^.5..  0(j  fo.  .  UCn  OJtpUv.  HK 

Output  Up  45  P*  C*  conditions  were  we.,  maintained  occurs,  such  as  a  war  or  ^cri-  ^.ni  --ade/ot  t>«e  and  m  $4,000,000  and  3  of  further  substantial  bus 

-  while  the  index  of  the  phvsieal  vol-  dent,  the  entire  project  should  he  ^pb'e'nture?  which  ' :!!  be  plac-  per  een'  serial  bond?  were'  issued 

Halifax  —  July  coal  production  ume  of  business  averaged  5'4  tot  operation  early  in  1941.  ,  p^j  ..-ifi.  a  ■••cv  tew  ’nstitutiona!  a'  par  'o  refund  !5  vear  5  ner  ^“®  tm  bomber  parts  to  h 

Dominion  Coal  Co.  Ltd.  showed  bibber  than  in  tbA  fir=t  half  - -  -  hnves'o'rs.  A'  the  end  U  1935  there  cen'  bonds  of  which  $5,090,9(1(1  were  a-^-=^<“nih!ed  by  Canadian  Associate 


which  finds  that  the  major  factors 


.Mill  1,1  [lie  requirea  lor  September 

completion  of  the  project  will  he  qqonpo'ii 


inaeh'ednecs  (neuVred  'n  respect  0'^“  “educational  basis''-that  is.  re-,  Acc->rding  to  'hp  announcement 
capi'a'  evpend(ture«  In  xovem- !  ■’’®  start,  the  proposed  purr-.ba.?*-  price  was 

be?.'  l'935  the  com'pany  sold 'iSO.o'oo  i  manufacturing  facilities  have-“'inder??',ood"  to  be  $3  000,09(1  of 

charc.c  at  tan  ner  Ihara  (n  Fn ?ianH  '  1’®®°  e-e.ared  for  such  Output,  with  whioh  one-hatf  would  be  payable  in 


of  Dominion  Coal  Co.  Ltd^  showed  ^^,^1 

a  slight  contraction  as  compared  „ 

with  that  for  the  pre<'.eding  month  of  19o8,  the  standing  being  --6.. 
but  w-as  substantially  in  exce.ss  of  against  llO.l  a  year  ago.  The  index 
output  for  July.  1938  according  to  wholesale  prices  was  one  of  those 


figures  released  bv  the  company.  ^  decrease  being  largelv 

Production  for  last  month  amount-  ....  , 

ed  to  385.287  tons  as  against  391.-  accounted  for  by  the  easing  off  of 
807  tons  in  June.  July  1938  produc-  the  grain  markets.  Mineral  produc¬ 
tion  amounted  to  only  264.752  tons,  tion  registered  a  gain  of  ,8.1  per 
Gam  in  output  for  July  this  year  Operations  m  manufacturing 

equivalent  to  over  45  per  cent.  Plants  tose  from  103.8  to  109  9  per 

cent  Newsprint  production  showed 

Index  on  Back  Page  Ij^ 
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equivalent  to  over  45  per  cent. 

Index  on  Back  Page 


We  recommend 


FLEET  AIRCRAFT,  LIMITED 

COMMON  SHARES 


Price:  at  the  market 


Descriptive  circular  trill  he  furnished  on  request 

Nesbitt,  Thomson  &  Company 


3.55  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


SALES,  PROFITS  OF  i 
HOWARD  SMITH  UP 

Demand  Continues  Strong  With 
U.S.  Competition  on  Less 
Intensive  Sicale 

Business  of  Howard  ?mith  Paper 
Mills,  Ltd.,  for  first  s(=ven  months 
of  current  vear  showed  an  improve¬ 
ment  over  like  19,33  period  both  on 
volume  and  dollar  basis,  despite 
lower  prices  this  vear 

Sales  this  year,  however.  M-ere  be¬ 
low  those  of  first  seven  mon'h?  of 
1937.  Two  years  ago,  rom.pany .? 
business  was  relatively  good  in  the 
first  half  of  the  year,  hut  in  August 
there  was  evidence  of  .a,  falling  off 
and  a  rather  severe  decline  in  s.'^ks 
dei'eloped  from  then  on. 

In  contrast  current  demand  i? 
strong,  wi'b  an  upward  trend  indi 
cated.  Strengthening  the  position  of 
the  Can.idian  fin,"  pap:r  operator? 
is  the  improved  situation  of  the  in-  j 
dustry  in  the  Uni'ed  St.ate?,  vhfe 
sum.mer  sales  are.  seison.ally  ver>' ! 
satisfactory,  thus  !6ssenin,g  compe¬ 
tition  of  American  goods  in  thei 
Canadian  marker.  j 

Howard  Smith  also  this  year,  is  ‘ 
receiving  henefi'  from  it?  r'cent  ■ 
plant  impro'semen'  program  now 
virtually  completed  wb.'Ob  tends  'o 
offset  adverse  effect  of  lower  price.- . 
Should  the  more  confid'nt  ton'  in 
buying,  now  evident.  conUnue  into 
the  active  fall  season  rom.pany  s 
earnings  for  full  year  should  show 
a  gain  over  the  $1  ,"9  a  common 
share,  reported  for  19,33.  and  ma: 
come  close  to  the  .$2.11  a  share 
earned  on  common  in  1937.  • 


ed  with  .a.  very  few 
investors.  A'  the  end 
were  $3,333,509  of 
sinking  fund  deben' 


‘ill  be  plac-  per  een'  serial  bonds  were  issued 
institutional  at  par  to  refund  15  year  5  per 
‘  1935  there  cent  bonds  of  which  $5,090,999  were 
4  per  cent :  Issued  in  1939  at  par.  Funded  debt 


ness  later. 

The  work  on  bomber  parts 


have' ‘•“understood”  to  be  $3  090,099  of 
with  which  one-hatf  would  be  payable  in 
busi-  cash  and  onfvhalf  in  six  per  cent. 

15-vear  redeemable  debentures  to 
to  be ;  be  issued  by  the  purchasin.g  com- 


assem.hled  by  Canadian  .Associated  pany. 


9  o'  'lm4  per  cent  Issued  in  1939  at  par.  Funded  debt  -‘Aircraft,  is  now  under  way  at  the,  ^^^e  offer  was  considered  and  ac- 
debentu’-rs  outst.and-  of  the  companv  upon  completion  of  Plants  of  the  coptituent  compan-  oepted  At  a  meet.in.g  of  ^’-rectors  to- 
th.e  present  refunding  will  total  the  bomber?  order-  day  op^cia  meetings  of  '^he  share- 


The  4  per  cen' 


ed  last  year  by  the  British  govern-  holders  will  be.  .sum.moned  at  once 
ment  should  be  ready  for  delivery  and  t.he  proposal  laid  before  them. 


Nova  Scotia  Steel  and  Coal  Company, 
Limited 

S’/zG  First  Mortgage  Bonds 

Due  January  2nd,  1963 

Nova  Scotia  Steel  and  Coal  Company,  Limited  has 
leased  its  ore  mines  to  Dominion  Steel  and  Coal 
Corporation.  Limited  on  a  rental  basis  sufficient 
to  pay  interest  charges  and  retire  the  entire  issue 
by  maturity. 

The  rentals  of  not  less  than  $225,000  per  annum 
are  an  oper.iting  charge  of  Dominion  Steel  and 
Coal  Corporation.  Limited, which  reported  operating 
earnings  of  $.3.ri09,.31 1  in  1938,  or  more  than  13 
times  the  rental  requirements. 

Price:  8, 5. .50  and  interest,  to  yield  4.50% 

Additional  Bond  offerings,  aba  a 
router.’  of  Canadian  business  con¬ 
ditions,  foruiarded  upon  request. 


[  by  the  end  of  this  year.  .4nother 
similar  bomber  order,  from  the 
British  government,  is  said  to  be 
imminent. 

Other  recent  British  business,  for 
Canada  include?  increased  pur- 


.inother  the  announcement  said 
from  the '  .No  information  is,  available  with 
said  to  be  ,  regard  to  the  interests,  behind  the 
purchasing  company.  It  was  ru- 
usiness  for  i  mored  that  another  Canadian  sugar 
ased  pur- '  refinery  operating  in  the  Haritimes 


M’ood,  Gundy  & 

Toronto  Limited 


Toronto 
Montreal 
London.  Fng. 


Ottawa 

Hamilton 


Company 

Winnipeg 
Vancouver 
London.  Ont 


chases  of  steel  from  Dominion  Steel  (presunvibly  .Atlantic  Sugar  Refin- 
&  Coal  Corp.  and  larger  orders  for  ;  eries  L'd  )  was  interested,  bu'  this 
shell  parts,  from  National  Steel  Car  '  was  denied  by  an  official  of  the  lat- 
Corp  ter  company 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOMmiON  Secubitibs 

OeSSFOBAneSN  UNTIED 

toneMTO  Mownwu.  winnifio  Vancouver  newyork  uowooN.Bwa. 
27S  St.  Jama*  Stroot  Weat,  Montreal 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  4,  1939 


MODERN,  EXPERIENCED  BANKING  SERVICE 
«  •  •  The  Outcome  of  121  Years '  Successful  Operation  ,  .  , 


There  is  a  spirit  of 
ier\)fe  and  co-opera¬ 
tion  about  the  Bank  ot 
Montrealuhich  appeals  strongly 
to  I  he  holders  of  its  more  than 
onr  million  deposit  accounts, 
■^ou  t'lll  en)oy  banking  nitb 


ANOTHER  GAIN  IN 
OUTPUT  OF  POWER 
CORP.  COMPANIES 

Increase  in  June  Was  11th  Suc¬ 
cessive  Monthly  Gain  in 
Production  for  Group 

’PEG  ELECTRIC  LEADS 


Earnings  Expansion  for 

Ottawa  Valley  Power 


Earnines  of  Oti.iwa  Xalle.''  Power 
'o..  Ltd.,  suhsidiar.v  of  Calgary 
Power  Co..  Ltd.,  for  the  year  I'^.'iS 
anionntcd  to  iiefore  depre- 

c’.ation  and  inrome  taxes,  as  rom- 
pared  with  .?8S;.n2l  m  1!*:?7. 

•Although  the  eonipaili-  does  not 
issue  any  financial  statements,  the 
cumulative  deficit  as  at  Dec.  31. 
last,  i,s  reported  at  $3«iL-l">2.  against 
a  deficit  of  5S30.!132  the  rear  before. 

This  indicates  a  net  profit  for  ihe 
last  year  of  approximately  1164,500,  glares  of 
equal  to  >3.20  a  share  on  the  com¬ 
mon  stock 


BETTER  HALF  YEAR 
FOR  TWIN  CITY  CO. 


Net  for  First  6  Months  Equals 
$4.38  a  Share  on  Preferred 
Stock 


the  Bank  of  .Montreal  because  it 
gives  the  kind  of  service  that 
customers  appreciate. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

‘"l  OliR  B.ANK  AND  HOW  YOU  MAY  l'5E  IT  fnr  hnnkltt 


Increase  in  power  production  of 
subsidiary  and  affiliated  companies 
of  Power  (  orporation  of  Canada, 

Ltd  for  tne  month  of  June  over  the 
same  month  last  >rar  represen'ed 
the  eleventh  succe.v.=ive  monthl.' 

.earn  m  electnritv-  output  of  the 
group. 

Production  for  Tune  last  aggie- ' 
gated  7^8,077  kilowatt  hours,  an 
increase  of  Pi,hU.3,244  kw.h.  or  PClt 
per  cent  over  .June.  I't38  output  of  ^ 
l''l,V65.733  k.w.h.  Largest  gain  for 
the  mon'h  wa.s  show  n  b\  Southern  j 
Can.ida  T’ower  Co.,  oiitimt  of  winch 
was  iier  cent  greater  than  that 
li'r  .Uine.  of  last  .vear.  Winnipeg,  , 
Electric  reporied  Cue  next  baruest  I 
incrc.isp  W'ti,  ii.,;  ppr  (.(-m  i.;a.si 


LITTLE  CHANGE  FOR 
CONSUMERS  GAS  CO. 

Operating  Re.sults  for  First  9 
Months  Indicate  ELarnings 
Close  to  Last  Year’s  | 

Toronto.  —  On  the  basis  of  nine 
months  operations,  it  is  estimated  un¬ 
officially  that  the  net  financial  le- 


Convev! 
Elevating  t 


mg 

quipment 


Mcdein  Power  Transmission 
Equipment 

Cool  &  Ore  Handling  Bridges 

Welded  Ptocessing  Equipment 

Steam  Generating 
Equipment 

• 

fnquiriiss  InvileJ 


Kootcua.v  Power  wn.s  tlie  oiil.v  coin- 
[lan,'  in  t.he  grouji  lo  show  a  de¬ 
cline  in  prodiicti'.n  for  the  inontli 
Lor  the  six  months  ended  .Iijne 
3b.  production  b\  the  six  companies 
of  the  groui'  totalled  1.277. 781.760 
kw  h.  an  increa.se  of  1 1.'i.20S.li37 
k  w  h  ,  'll  0.;t  p'^i  cent.  W  idest  gain 
on  the  .'ix  mon'hs  period  is  that  of 
Winnipeg  Kkctric.  which  at  4.38.- 
;  266.6i'o  k.w  h  1.'  ahead  of  a 
I  by  18  per  cent  Southern 
I  Flower  prodU'-tnan  for  the  6  months 
'  wa.s  higher  by  12  per  cent  For  the 
6-month  period  also  East  Kooiena' 
Power  wa.-  the  oni>-  company  to 
.-hoiv  a  contraction  in  output  a.- 
compared  with  last  7ear.  conipara- 
t;\-e  figures  for  the  month  and  tor 
,  the  t-month  period  follow  . 

— June — 

K  W  H  Output. 

K  U’  H 


uiirro  SHE  cowomtioh 


pan.v  of  Toionio  for  the  tear  ending 
September  3ibh  next  will  not  be  ma¬ 
terially  diftereni  from  those  of  the 
fiscal  year  11)38. 

In  11138  earnings  in  excess  of  divi¬ 
dends  were  >864, 561.  up  about  $25b,- 
000  from  the  previous  year.  To  make 
uii  the  amount  which.  b>'  statute,  the 
company  appropriates  for  plant  and 
buildings  renewal  fund.  1216,141  was 
transferred  from  general  reserves. 
Actual  repairs  in  that  period  took 
ear  ago  i  np  more  than  *200, ooo  less 

(  anada  ,  jhau  amount  available  for  the 

purpose  out  of  current  earnings  and 
some  i40t).oiii>  less  than  the  total 
available  for  the  purpose  after  the 
transfer  from  reserves. 

It  is  understood  that  repairs  and 
renew  als  in  the  present  >ear  are  less 
than  a  jear  ago.  Gas  output  is  cur¬ 
rency  lower  by  about  one  per  cent, 
which  is  considered  favorable  in 


Toronto.  —  Twin  City  Rapid  Tran¬ 
sit  (  o  had  net  profit  of  J13L463  in 
the  first  half  of  1030  which  is  equal 
to  *4.38  per  share  on  the  30,000 
r  preferred  stock,  and 
compares  with  $54,301,  or  $1.81  per 
share,  in  the  first  half  of  1938.  In¬ 
crease.  of  l.l'f  in  operating  revenue 
was  offset  b>  increase  in  operating 
expenses  and  the  gam  in  net  profit 
is  due  largely  to  reduction  in  taxes 
and  interest  on  funded  debt 
t'onsolidated  income  statement  fol¬ 
lows  for  the  six  months  ended  ,lune 
30; 


Oper  revenue  .  . . . 
Lets:  — 

Oper.  expenses 
Taxes  assignable 


Oper.  inconi'" . 

Add  Non-oper.  inc 

Gross  income . 

Less  ;  — 

Int.  on  funded  debt 
Amort  of  disc,  on 
funded  H'“bt  .  . 
Miscellaneous  debits 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES,  SCHOOLS 
farms  ETC.  etc. 


Stelco  is  the  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT  ' 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


-We  will  offer  our  recommendations  for  your  particular 
needs — take  measurements  of  the  fence  line — prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  q^ce  • 

T  heSteel  Company  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


1939 

1936 

$ 

$ 

4.363.675 

4,3IL6I» 

3,272,3  1  1 

3.22l.9fi7 

473,313 

5  44.293 

613. njl  . 

549.359 

7.568 

10.086 

625,619 

559.445 

45  3.993 

464,636 

3  1.73  1 

3  2.48? 

8,432 

8,019  j 

N>t  income 
and  loss 


to  profit 


COSTS  PROBLEM 
SWEDISH  MILLS 

Pulp  Producers  With  No  Timber 
Limits  Paying  High  Price  for 
Their  Puipwood 


CANADIAN  PACIFIC 
JUNE  EARNINGS  UP 

Net  Shows  Gain  of  Almost  100 
Per  Cent  Over  June  1938 
at  $1,063,318 

Decreased  w-oiking  exiirnscs  were 
again  an  iniporiant  factur  in.  im¬ 
proved  net  revenue  figures  .of  '  an- 
adian  Parific  Kailw.av  fur  the  month 
rif  .Tune,  .Net  for  the  mouth  was  al¬ 
most  double  that  for  the  corres¬ 
ponding  month  of  last  helped 

by  a  drop  of  $342,696,  in  working 
expenses  for  the,  period. 

Gro.ss  earnings  for  the  month  are 
repotted  tii  >10,334.157  lompared 
with  $10,144,944  !>  year  ago,- and  net 
at  $1,06,3,318  compared  with  ioll,- 
408  a  year  ago. 

The  record  for  the  .six  mon'hs  i.s  : 
much  the  same,  a  combination  of  i 


TOOLE,  PEET  &  CO. 

LIMITED 

FI\A\(  lAL  Ar.E\TS 

AppraUerft  and  Valuator# 
Estates  Managed 

lALGAUV  1  \X.4DA 


t?3f  Ch  ?i 
15  318  4-0  —59 
is. 650  ;s;  -  s 

0,146.428  —  0 
4"  '  3  4,3  3  .)  -  0 

0  89  07(1  _  0 

58  S74,:i'0  —  I  I 


9i.;p8  977  181,60 

— 5ix  Months — 
K  H. 


Ottawa.  —  Pulp  mill  operators  m 

Sw  eden  have  been  compelled  to  re- 1  higher  gross  and  redut  ed  expe.n.se... 
duce  pncc.s  .several  times  during  rc.sulting  in  a  wide  inrrea.-e  in  net 
the  past  year  despite  the  prevail-  earnings,  $5,351,343.  comparing  with 
'  busmess  level  ^tog^ther ,  jjjg  hij-h  cost  of  puipwood,  accord-,  >2,681,028  a  year  ago 

mg  to  a  report  from  the  office  of 
the  .American  <  oniniercial  Attache 
at  Stockholm,  Sweden,  to  the  For¬ 
est  Products  Division.  Department 
of  Fomnierce.  The  price  reductions 
were,  considered  necessary  to  avoid 
cancellations  of  orders  and  to  re¬ 
duce  the  excessive  storks  of  pulp 
on  hand  and  in  the  Swedish  mills. 


193?  Chef 

113  3  7  3,110  -,.12 

344631117;  ^  74 
30,0  10.3)4  -  -  8  e 

2  28.955.78:  —  4- 

5.7  I  2.240  —  0  9 

3  70,400.200  —18  0 


760  I.ie2. 5  72,823 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
^T^mirtED  HHbERIYEAR 
OiTiRIVEAft 


SELLING  AGENTS  TO  ^^HOLESALE  T*»AD£ 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  )MONTREAi- 


BEHER  YEAR  FOR 
TORONTO  ELEVATOR 

Will  Report  Larnings  on  Com¬ 
mon  Stack  But  Early  Divi- 
dopd  Unlikely 


with  the  tart  th.it  demand  from  in¬ 
dustrial  consumers  fluctuates  with 
general  mndiiions. 

There  has  been  a  marked  improve¬ 
ment  in  sales  of  appliances  in  recent 
months.  In  the  last  four  months, 

I  the  gains  ha\  e  a\  erased  thirk'  -Pi?ht 
I  per  cent,  compared  w  ith  (he  corres- 
;  p)jnding  months  of  the  previous  year. 

Decrease  in  the  earlier  mouths  of 
;  the  fiscal  period  have  been  more 
than  offset  woth  the  result  that  the 
I  gain  for  the  year  to  date  is  above 
twelve  per  cent 

East  Kootenay  Power  Co. 

June  Earnings  Are  Lower 

'  Gross  and  net  earnings  of  East  ,  .  , 

Kootenav  Power  <0..  Ltd.  subsidi- ! pulp  mill  oper- 
ary  of  Power  ''orporation  of  Can-  ‘  ^  P'asitlon 


Following  are  the  gro.ss  earnings 
working  expenses  -and  net  e.u  n!ng.= 
for  the  month  and  Six  months  with 
comparison.';; 

—Month  ol  June— 

1939  1938  Incr 

i  i  I 

Oro.'searn.  in, 35  4, 15  7  10,1  44,944  209. 2'3 

W'k.  exp.  9.290.839  9.633.555  x342,69o 


Many  Swedish  mill  operators  who 
do  not  own  their  own  forest.';  are 
particularly  affected  since  they  are 
bound  under  existing  contracts  en¬ 
tered  into  in  1937  to  purchase  w-ood 
at  the  high  prices  prevailing  at  that 
time.  Increased  sales  of  lumber 
abroad  has  caused  the  Swedish  for¬ 
est  owners  to  maintain  their  high 
prices  for  puipwood  and  thus  fur- 


.X'et  esrn.  1.083,3  1  8  511,408  55  l,9(|9 

— Si*  Months  Ends'!  June — 

1939  1936  Incr. 

$  4  $ 

Cr  earn  61,807,844  61.287.528  520.315 
U'k  exp  56. 456.500  58,608.499x2.149  998 


Net  earn.  5 .3  5  1  .3  43 
X — Decrease 


2.681.028  2,670.314 


Tv  o  Shipments  Next  Month 
By  The  Hu-dson  Bay  Route 


'5';nnir,eg  —  A'  '.63.=*.  »wo  freight¬ 
er'  •"•.n  carry  grain  "arroe.'  ‘-'u:  of 

H’:d.'''n  Day  fr'^ni  I'hui  nnlil  r.?*' I 
m^h;h. 

Ccni ■  ''.nte  'he  'ramp  tt'en'- 


■■vhirh  IS  6d  higher  than  'he  mini¬ 
mum  ra'e  now  being  quoted  from 
'he  S'.  Law-renre  to  the  nver.'e.3;- 
market. 


t'':th  the  month  of  June  again  con- 
I  tributing  a  gain  in  both  gross  and 
net  earnings  over  the  same  month 
last  vear,  net  resul's  of  Winnipeg 
Electri'-  Co.  for  the  first  6  months  of 
l')"/t  show  an  improvemen'  of  more 
'hen  S'"'  O'er  the  corresponding  per- 
mri  of  193^  Expansion  in  gross 
earning.'  "a-  the  principal  factor  in 
mcrea.'cd  net  both  for  the  month  and 
for  the  half  year. 

Gri^s.'  earnings  f'vr  June  at  $532.- 
877.  w-ere  $23,606  in  excess  of  thnse 
frjr  the  same  month  last  'ear  and. 


orporation 
ada.  Ltd  ,  again  show  a  contraction 
for  the  month  of  June  as  compared 
with  the  corresponding  period  of 
last  year,  I 

Net  for  the  3  months  ended  June ! 
30th.  at  $8.5.514.  showed  a  decline^ 
of  $7,219.  .or  7.8  per  cent  from  that ' 
f'9r  the  same  quarter  of  the  preced- 1 
ing  .'-ear.  Comparative  figures  for 
the  month  of  June  and  for  the  com- 1 
pany's  first  quarter  tollow:  I 

— J'jne —  I 

1939  1938  Deer 

Grese  earn  $  4J.862  $  47.697  $3,63  5  j 

Oper.  exp  14.959  16.496  1,539 


It  is  estimated  by  the  Swedish 
lumber  trade  that  a  50  per  cent  re¬ 
duction  m  wood  prices  is  necessary 
to  enable  the  pulp  mill  operators 
to  re-adjust  their  prices  to  levels 
dictated  by  the  present  pulp  mar¬ 
ket. 

Swedish  pulp  mill  operators  hope 
that  Spain  will  once  more  resume 
its  former  importance  as  a  pur¬ 
chaser  of  Swedish  pulp  now  that 
the  internal  conflict  is  ended,  ac¬ 
cording  to  the  report. 


Net  earn.  $  28.')03  t  31.199  {2,296 

— Three  Months  Endei!  June  30th— 
Gross  earn  $139,846  $  1  49,22  7  $9,381 

'Oper  exp  .  .  43.3  3  2  47  494  2.1  62 


Fewer  Forest  Fires  in 
1  N.  B.  But  Loss  Was  Larger , 


Net  -arn 


$  8S.514  i  $7,219 
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Lnrnr.K  ro.  nr nKioriAiiii 

I  with  operating  expenses  showing  an 
increa-.e  of  only  $5,868.  net  for  'he 
mi-n'h  'vas  hieher  by  $17,748  at  $212,- 
441 

''umulative  ne'  earninas  for  the 
SIX  mon'hs  'o  .June  3(*.  19.  '),  amoun'- 
genera;  lumber  I  -a’  $1,530,397.  against  $1,104,518  in 
'he  tirs'  half  of  las'  year,  being  an 
in.i-iea.'e  of  $125.^7')  ojros.'  f^r  'he 
half  'ear  was  up  $1.'0, '1.6,5  at  $3.51'),- 
777  "-hiie  operating  expense,'  were 
liigher  b'-  'jnly  $55,076  at  $1.9S9,3SO, 

x^June — 


.=a:n'.  John  N.B  —The  mcorpo 
•ion  ot  the  GloiKes'e;-  Luir.'eer  and 
Trading  '  o  Ltd  is  anno-jneed  in 
'hr  Ro>a!  Gazet'e  The  corpora'inn 
-vill  take  over  the  pre.'en'  -inincor- 
para'.e'f  conipan.'-  '■>!  'he  .'ame  name 
rarr'ing  "r.  a 
'vh'V.e.'aie  and  re'ail  mercantile, 
farming  and  dairvmg  business 
The  incorpcra'.'i’i-.-  are  M'llliam  G 
White,  Ern's'  P  Loger:-,  and  John 
j;  Wood,  all  vf  Ba'hurst,  N  B  The 
rapiral  stock  is  :198,ooi,'  divided  in- 
•.<j  l.L'oO  ;:ha;c'  of  jiu'i  each  with 
head  office  at  Bathur:’. 


REVENUE  GAIN  FOR 
CANADIAN  NATIONAL 

Operating  Deficit  for  June  Shows 
Decrease  of  $758,487  From 
Same  Month  Last  Year 


nivi  J.eiid  Declarations 


Gross  earn 
Oper  expenses 
and 


532.57  7  509, 27» 
320  43^  3  J  4.?76 


Incr 

$ 

2  3  .bOF' 


212  441 


1'>4  f;'>3  «  7.745 


—Six  Months  F.nded  June  30— 


'le-ar)-  Div  t^3le  Record  Paid 

r.d'e  DecIare-3  Payable  Dale  1 92  if 

5  i  i 

cO  Z''  •  Sep  •  .Aug  *3  cO 

20  oep  I  Aug  ’ 3  20 

:  I  .  ‘'’'Ol75q  Oct  2  Sep  15  *  fjO 

r.. 00  i  3(’  u  3ep  I  Au^  '3  4  jn 

Ail  .i:.d  Te.  .  Pref  ’  41 Aug  >3  Aug  I  i  7^’: 
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Cor.  .uufurr.  G'-.'i  05  int.  Aug  fc  July  24  .lO 

Ccs.T.oi  imp  ...  !.00  25  q  .Aug  }5  .Iu!y3l 

Dc  Pief.  . .  3  00  1  25  q  Oct  14  pep  30  5.00 

Crc/V.n  Cerr;  and  Seal  . .  1  60  40  q  Aug  15  Iuly32  i  20 

P'..;.  bridge  .  120  30  q  Ajg  !5  |uiy3!  90 

ttr,:..  Scc-.iish  Pref  .  50  Arr.  Sep  >  .Aug  2!  1  70 

Cu-iirr.  CarL-e’..  .^'ref  . .  r  .50  Nti-o  .A.-jy  t  lulv  20  4.57-' 
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I luiiD  III  . .  J  00  7  5  q  All.; •  I  3  /\ii  ,  3  2  23 

I’.'n<n  G')id  .  'io  .04  q  St-p.  2  I  I  .12 

Do,.  J  xtj'i  . 01  .^cp.  21  .^«•p.  I  01 

I  ! 1  ••‘•r  . .  ....  .0  j  1 11 1 .  .\vt  10  J  til  1  I  .13 

1 )( J  .  1  *.  *  r  'i  .  . .  ,  .  . '  -  2  \u;'-  I  0  J  111  J  I  .0  2 

I  t.-Miu...!  . .  40  .20.^  Ao’  13  Au*;.  I  .4ij 

t,'U»'lM*c  I  0  •  w*'  t  ...............  loo  .23  ($  .\u,; .  1  3  J  ul  y  2  d  .73 

iioll.tiul  I’ap'  I  .  50  .13  q  Autf  13  An*;.  3  .3M 

I;,,..  prrf . 0  00  150  n  .St'p.  1  Au,;  15  4  3(I 

Koval  iVaiik  .  - .  >'  00  2  00  .|  .'--p.  I  Julvjl  0.00 

K'j'.cil  ('in-  On''  •  .  -  .011)1*.  i\u'.j  Ml  lulv  2H  .02 

.^htiwms^an  W'  NT’  . .  0  3  2  3  q  Auu  13  lulv  26  .68 

SouUie.n  t  ar.'ida  Ho  .20  ^  Ao.:  15  |uly3l  .00 

2nd  S'undaid  Royalti»'&.  Pref  .  ..  .01  Arr  Sep  I  .Auu  15  .0  1 

Sf'iart  Ol!  jirel  .  .  60  20  q  1  Auy  15  oO 

Teburn  Cold  . '(‘>3  02  q  -Xu-  22  lu!\-2l  .or^ 

Do.  Extra  .  02  Aug  22  Jul''2l  .0#> 

Gas  . .  A’Jp  luly  3  ’  t  13 

L-..’'*d  Crrp  A  . .  .  !  50  20  7  Sep  15  Aug  19  .60 

\»  e-tc.n  Ceft  ..  60  20  q  Oct  2  Sep  !5  .60 

\  np  “LIU  pref  7  00  3.50  5  Aug.  15  .Aug  1  7.00 

prff  7  00  3  50  i  .Aug  !5  .Aug.  1  7.00 

j;— rtefare  4  f-cr  1  split  Ottav"}  Power!. 

_ _ pe.a  cr.  0;a  Class  .A  L  E”  Stdck  (Building  Prx:.ducts). 

irti  — ir.tenrr  d:vidend  A — On  account  of  arrears.  M — Paid  every  4 

Q^-Qu*rleriy.  5 — Every  eix  months. 


F.iid 

1938 

$ 


6  00 
00 
6  '*0 
I  5 
-  50 
!.00 


5  00 
!  25 
1  20 
2  50 
6.50 
7  Ou 

4  00 


45 

6  'JO 


3  6 
1  uO 

1  .(If) 

2  IKI 
I  .60 
4  ()0 
6  00 

.30 


Gross  earn 
Oper  expenses 

and  taxes  1.969.3*0 


1930  103P 

i  i 

3.519.7  77  3.336.622 

1  934,304 


•  el  earn 


1,530  39  7  ‘  404.5  }*  12  5  679 


New  Zealand  Embarking  on 
Program  of  Reforestation 


■'  ancou'-er  —  The  so'-ernment  of 
i  N>w  Zealan'i,  follc.win;?  reforesu- 
I  ticn  for  four  decades,  is  embarking 
ion  a  five-vear  proeramm*  <9f  plant- iv^. 
ing  S5  990  a.rr6.s  'vi'h  imported  trees,! 
Hon  Frank  Lane."one.  Minister  of 
.Lands  and  Commissioner  of  For-|Op» 
jests  for  iha'  country,  said  on  arri-j'^^e 
;  %-al  from  Sea"!e  on  a  brief  visit  tc 
British  Columbia  points  en  rotate 
.  Ea_», 

Dis'-ussins  timber  conservation  in 
the  liEht  of  New  Zealand  experience 
the  rommis;  loner  said. 

"Like  otner  coutitne.s.  -«'6  used  the 
a.xe  and  the  firestirk  with  abandon 
Besides  the  loss  of  timber,  thi';  ha.- 
r-ieated  soil  pension  and  Lick  of 
watpi  rover  t'n'it  hnncs  atiout  ron- 
siderable  d.-'niatie  annually  froni 
flood,-  iliat  (lrsli-"\  road-',  bridur 
:m‘l  fanii  laiitis.  .New  Zealand  lia.- 
h'-'ii  idaiiiiiii:  iD-es  for  tliiriy-se\ (ii 
'  (■ars  and  now  wi-  ai-e  enihai  kiny 
on  a  five-year  idan  lo  re.-itoek  X.l. 

(■'tin  a  (re'-'.” 


The  ;  tatement  of  operatinc  reve¬ 
nues  .and  operating  expenses  of  the 
Canadian  .National  Railways  all-iii- 
rlusi'e  system  for  the  month  of  June 
.-hows  operating  revenues  amounting  i  '’"  ned 

to  $L8.lKq..>i>L  as  compared  with 
$ l,3,Ti)J.J44  in  June.  1938,  an  increase  I 
of  $1,487,277  Operating  expenses! 
were  $1,5.201,616  against  $14,472,826  ^ 
i  during  the  corresponding  period  of  I 
i  last  vear. 

For  the  SIX  months  period  ending 
June  30,  operating  revenues  were 
$87  681.t"0,  against  .$82,759,559  in  the 
coire.iponding  period  of  last  year 
Operating  expenses  up  to  June  30  of 
this  '  ear  were  $88,186,947.  compared 
"•ith  $88,439,5-41  for  the  similar  per¬ 
iod  .rf  1938  j 

j  The  summaries  follow:  1 

I  —Month  of  June— 

1939  !9JE 

Opir  F.tv . $!j,t89.32!  $13.70:  24^ 

Oper  Tjjp .  15. 20'. 616  1  4.472,826 


Fredericton — .Although  there  was 
a  decrease  in  the  number  of  forest 
fires  in  New  Brunswick  last  year 
as  compared  with  1937,  the  proper- 
tv  loss  -was  much  greater,  aernrd- 
ing  to  statistics  by  t  hief  Forester 
G  L.  Miller  in  the  annual  report  of 
the  Department  of  T>and.s  and  For¬ 
ests 

The  number  of  fire?  In  the  prov- 
last  year  was  119.  ns  ag.jinst 
property  d.amage  was  $67,410 
as  against  $25,3.32.  and  the  area 
burned  over  22.771  04  .-teres  roni- 
pared  with  13,26,5  .52  Of  the  devas¬ 
tated  area  12.346.55  aries  belonged 
the  f'rown  and  J 0,22 4. lit  were 


Authorize  Lower  Rates 

By  Town  of  Glace  Bay 

Maritime  Bureau  The  Financial  Times 

Halifax,  N  S.  —  The  .No'-a  Scotia 
Board  of  Pqblir  Utilities  has  ap- 
proi-ed  the  application  of  the  cor¬ 
poration  of  the  Town  of  Glare  Bav. 
C.B.,  which  It  is  estimated,  will  re¬ 
sult  in  a  saving  to  the  consumers 
of  $21,895.05  a  year  in  electric  pow¬ 
er  rates.  The  petition  wa.,  granted 
when  a  valuation  of  equipment 
showed  earnings  of  the  petitioner.) 
to  be  sometvhat  more  than  the  al- 
lo-wed  statutory  returns  and  the  re¬ 
duction  is  applicable  lo  all  classes 
of  service 

Figures  presented  at  the  hearing 
placed  the  valuation  of  the  equip¬ 
ment  in  1930  at  $84,141  50  and  in 
1936  It  was  $186,351  with  an  m 
crease  in  consumption,  during  the 
past  ten  years,  of  250  per  cent. 

Japan  Fails  to  Develop 

A  Wood  Pulp  Substitute 

Efforts  in  Japan  to  produre  p'llp 
from  sources  other  tb.in  woori  have 
been  disappointing,  according  to  ,j 
report  from  the  office  of  the  .Amer¬ 
ican  Commercial  .Attache  at  Tnkto 
to  the  Forest  Product:^  Divu-ion. 
Department  of  Comnierce 

The  principal  difficiiltic.;  encoun¬ 
tered  have  been  the  lack  of  the  ne- 
cpssar.v  tecbnic.al  skill  required  to 
produce  such  materials,  difficult'* 


of  accp.'S  to  jideqiiate  supplies  of 
r.'iw  Ilia  teri.'i  Is  and  considerablv 
higher  iiroduetion  r-osts  than  was 
originally  anticipated. 

Appi-oxiiiiHtely  21  firms  havin.ga 
total  authorized  capitalization  of 
2.37.625,110.1  yen  (.approximately  Jk4,- 
037.0001  had  been  organized  for 
this  i)iii-po:se  lip  In  the  end  ol 
.Marrh.  19.39,  Oiil\-  8  of  tiier.p  firms 
have  been  suei'e:  sful  in  pinduringa 
finiidied  product  beyond  the  exper¬ 
imental  .stage.  It  is  reporfed 

Ihe  action  of  the  Tap.inc.'e  gov- 
erniii'-nt  iii  re:trirting  imitorts  of 
Wood  ]t'Jlp  has  encouraged  re¬ 
search  t.)  find  a  .-'ihstitu'e  pulp,  ac¬ 
cording  to  the  report 

betteFhalf  War 

FOR  ’PEG  ELECTRIC 

-June  Net  A5ain  Shows  Inr.rease 
Over  Last  S' car  and  li-Month 
Net  Up  $125,876 

Toronto  B'jreau  Tlie  Financial  Time* 
Tori-iiito  -  -  As  a  re,~ult  of  iniiiro'- 
ed  condition...  during  the  past  >ear 
Toi'-int"  Elevaf'irs  I.td.  will  sho'v 
Eome  ne.t  profit  available  for  the 
common  in  tiip  '-p.ii  .wliich  ended 
Jul.v  .31  and  the  outlook  for  the  com¬ 
ing  year  is  siihstamially  better. 

It  is  unlikely,  however,  that  a 
common  dividend  w  ill  be  paid  at  this 
time. 

I  In  the  year  ended  tuly  .31  19  8 

I  the  company  had  the  fir.st  operating 
I  loiss  in  its  history  and  this,  w  ith  ex- 
penditure  of  $368.or.ii  on  cafutal 
.assets,  reduced  -"orking  capital  to 
$667,634  from  >1.474. 6611  in  19,37-38 
I  no  pi'ovi.'ion  w.ir  m  tde  for  d^precia.- 
tion  and  that  w-ould  indicate  au  in¬ 
crease  in  resertp  for  depreciation  in 
the  year  just  ended 
Exp.'inding  business  in  animal 
feeds  and  cereal  lines  as  'veil  as  the 
usual  conser\-a»i?m  of  the  mana,ge- 
ment  indicate  that  working  capital 
must  be  increased  before  common 
dividends  w-m  be  paid  despite  the 
fact  that  there  are  onl\-  .in.iioii  shares 
of  common  outstandinc. 

Drop  in  Turnover  Shown 

By  P.  E.  I,  Livestock  Board 

c  harloftctown,  P  T'  T.  At  the 
:  ixtli  anii'ial  meeting  of  the  Prince 
I'dward  I;-land  t  ooprrat i'-e  la'cstork 
Marketing  P.o.aid.  here,  report:-,  show, 
ed  a  nivnovc!  of  $392,128  for  the 
'cav.  Total  head  of  Incstock  han¬ 
dled  showed  a  .'.light  drop  compared 
with  the  pi'-vioii..  ycai 

In  i'i3S-3‘i  there  had  been  shipped 
24.536  head  comp.Tred  with  2.5.537  for 
the  1937..3S  period.  I'aliie  for  thc 
pis-i  yo.ir  was  $392,128  compared 
with  $413,643  in  the  previous  year. 
Figiii'P'  for  the  p.n..t  vear  were,  how- 
c' er.  consKlerahh  in  excess  of  tho.=e 
for  the  yeai.s  19,3,i-36  and  1936-37. 


•*v  Deficit  $  12,095  $  770.582 

—Aggregate  to  June  30th — 

1939  1931 

P.e-z  ...  .  $67,681,530  $“2,759,559 

88.l8o.947  £3,4)9  541 


-xp 


Ne'  Rev  Deficit.  $  305.417  $  5,679.982 
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Vancouver  Island  Pulp 

Project  Still  Planned 

\'a iK'Oil ver  There  ha.s  t.i '-n  im 
iihaiidoniiieiil  "f  ihe  etiorls  to 
tahli:-!!  a  rayon  inill  at  <  a  in  I'l)- 1 1 
Riv(  r.  on  Xan'  iiuver  Island  I!*'  , 
aecoi'ling  Iti  B.c.  goveriiinen t  ofl'i- 
cinls. 

The  Deiiari  nient  .-if  Land.;  re¬ 
vealed  a*  the  last  ses.ti'tn  of  the 

BG  Legisl-'it'jrp  tha’  i*  w-as  ren- 

durting  negotiation-!  -eoh  mterp.-tr 
planning  to  erect  a  phin*,  a',  .ypnaiet 
Ea'y  u'lliziCt'  the  -i-Jlei  p.-vveri  i.t 
Elk  River  for  a  $7.33(5,900  d'rvelop- 
meat. 


Contracts  Let  for  Big 

Australian  Paper  Mill 

S'-dney,  Australia  —  Australian 
NVu  sprini.  MilLs,  J^tq  .  the  roinpany 
formed  by  Australian  new-.spap.'r 
conrerns  to  manufacture  ne'vs- 
J’rini,  is  gome  ahead  with  it;,  plan? 
f"!  eieetjon  of  a  plant  on  the  Der- 
'.('tit  Ri"\('i-  in  'I'nsmania.  The  de- 
3'l"|'ni''nt  was  being  watehed  elo;;e- 
l.\  by  (lie  Canadian  iniluslry  w  liieli 
lia.^  b.'.en  a  large  ex|i"|-le(-  of  news- 
I'lriiii  to  .Aiisl  (-(ilia. 

Tlie  i-oiiiliany  lias  let  a  eon(i-a<'' 
:i,r  (lie  building  "f  Hi.-  niain  nia 
'-li'iii'  ro'int  to  a  M'.lboiiine  ririii 
.iii'i  lias  dis|iaieli  -d  its  gi-ni'i'al  sn- 
l"  !  i  11 1 eniii-n I .  I..  IL  lii'ii.la ni i n .  In 

I  anada  and  (be  ITiil.il  .-siali-.s  In 
l.aiiliase  logging  l■(|ni|'lllenl. 

\\  (irk  on  eonsi  I'lici ion  of  ib-.  ina- 
eliine  lo'iiii  will  begin  alnio.^i  ini- 
nii-i|ialely  since  pro'liielion  is  selie- 
diiled  for  Seiiteniber.  I!)  In. 

The  company  has  ordmed  sovri- 
■il  major  units  of  the  jilani  tinil  hti.s 
-il.-o  arranged  for  the  snppl.v  of  in,- 
(.0(1  h'lrsepower  of  eleetrical  ener- 
g'  by  the  Tasmanian  stare-owned 
h”dro-e!ectnr  syflem.  Plan.-  hate 
b'-en  completed  for  tran.- p-irtation 
of  .-.-im*  40,000  tens  of  p-alpwcod  a 
year  by  th8  Tasminiaa  Govern-' 
men*  railtvays.  •  , 


#Ri^6U(Et'  OF'  am  WALkfR  k  SONS,  CANADA 
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PRIVATE  SALE  OF  1 
REFUNDING  ISSUE 
BELL  TELEPHONE 

U.  S.  and  Canadian  Institutions  j 
Take  Up  Entire  Offering  of  I 
$23,000,000  of  3 1/4 ’s  | 

PRICE  OF  102  PAID  | 


Announcement  was  made  during 
the  past  week  of  the  sale  by  Bell ' 
Telephone  Company  of  Canada  of  | 
an  issue  of  $25,000,000  of  1st  mort-  I 
gage  3$4  per  cent  Series  D  bonds  | 
of  the  company,  maturing  August  j 
1st,  1,064.  Sale  of  the  Issue  was 


The 


Bond  Market 


High  Grade  Issues  Maintain 
Position  on  Light  Vol¬ 
ume  of  Trading  —  Que¬ 
bec  Issue  Quickly  Taken 
in  New  York  —  Much 
Interest  in  Bell  Tele¬ 
phone  and  B.  A.  Oil 
Refunding 


Municipal  Financing  Without  a 
Sinking  Fund 


Toronto  Bureau  The  Financial  Time# 


Toronto  —  With  tli©  high-grade 
made  privately  at  a  price  of  102  to  I  bond  market  maintaining  its  posi- 
4  American  and  8  Canadian  insti- 1  tion  on  light  volume  of  trading  and 
tutions  which  purchased  the  bonds  price  changes  of  the  smallest  frac- 


for  their  own  account  for  invest¬ 
ment. 

The  bonds  are  payable  as  toprin- 
cip.al  and  interest  in  Canadian  funds 
and  are  callable  at  the  option  of 
the  company  in  whole  or  in  part 
(but  not  less  than  five  million  dol¬ 
lars)  on  August  1,  1049,  or  on  any 
interest  date  thereafter,  on  60  days’ 
notice  at  the  following  prices:  — 
for  5  years  from  February  1,  1949, 
to  1954,  at  106;  February  1,  1954,  to 
1959,  at  103;  and  February  1,  1959. 
to  1964.  at  101. 

C.  F.  Sise,  president  of  the  Bell 
Telephone  Co.,  in  announcing  the 
sale  of  this  bond  issue,  said  in  part; 


With  the  purpose  of  demonstrating' 
the  .advantages  that  accrue  to  muci-  ’ 
cipalities  by  making  bylaws  to  au-  ' 
thoriae  expenditure  for  capital  pur¬ 
poses  rep.ayable  overspecified  terms' 
of  years — instead  of  making  by-laws 
to  authorize  loans,  for  capital  expen- ; 
diture  —  E.  T.  Sampson,  City  Clerk 
and  Treasurer  of  Outremont,  Que., 
a  Fellow  of  the  Institute  of  Munici¬ 
pal  Treasurers,  has  prepared  a  com¬ 
prehensive  study  in  which  he  urges 
the  adoption  of  fiscal  programs 
which  would  overcome  the  necessity 
for  sinking  funds.  Expenditures  of 
municipalities  would  then  fall  only 
into  two  classes: 


that  all  bonds  i.s.sufd  r.ink  "Pai  i 
passu.” 

The  implication  from  this  liix-irine 
is  therefore;  — 

“That  the  taxing  pov.cc  and  the 
revenues  of  the  muniripality  are 
the  main  security  mr  ,tii  the 
bonds  issued  by  it.” 

The  organization  by  the  rrorincial 
Authorities  of  an  effectn-r  supervi¬ 
sion  and  control  over  rhe  imances 
will  go  a  long  way  to  remn  the 
confidence  of  bondholder.:^  and  bank¬ 
ers. 

In  order  to  obtain  a  perfen  super¬ 
vision  and  control,  it  wiil  be  neces- 


tions,  interest  this  week  centres  on 
the  success  of  the  Quebec  loan  in 
the  Xew  York  market  and  the  pri¬ 
vate  refunding  of  two  high-grade 
corporation  issues.  Bell  Telephone 
Co.  series  “A.”  5’s  and  British  Amer¬ 
ican  Oil  4  per  cent  debentures.  Also 
there  was  a  continued  volume  of 
municipal  financing. 

The  current  Quebec  financing  i 
with  a  two-payment  feature  went 
“cut  of  the  window”  as  the  issue 
was  offered  officially  in  New  York. 
The  14-year  bonds  promptly  were 
quoted  at  a  half  point  bid  over  the 
offering  price  of  par  and  the  serial 
maturities  were  quickly  taken.  This 
is  rather  in  distinct  contrast  to  the 


“The  company  has  also  borrowed  |  ... 

from  its  bankers  the  sum  of  $3,-  ;  rerept-on  that  greeted  the  last  fin- 
ooo.ono.  at  2%%,  for  a  period  of  one  |  a-°cing  by  the  province  in  Canada 
year,  with  the  option  of  extending  ' 
the  loan  to  August  1,  1947,  at  the 


one  fiscal  year 
The  flotation  of  loans  necessary 
to  provide  for  the  authorized  cap¬ 
ital  expenditure  should  be  controlled 
by  a  Code  of  Financial  Regulations 
argues  Mr.  Sampson,  whose  report 
continues: 

Under  the  proposed  plan,  amort¬ 
ization  (or  redemption)  of  capital 
expenditure  will  replace  •  provisions 
for  and  operation  of  sinking  funds, — 
in  fact  sinkine  funds  will  be  com¬ 
pletely  eliminated. 


.=ary  to  establish  an  oblii.itory  code 
Expenditure  authorized  by  by-laws  of  Financial  Regulations  .ipphrahle 
financed  by  loans  and  reimbur-  to  all  municipalities  of  the  proiinre; 
sable  from  revenues  of  moie  such  rode  should  be  esrabli.-hed  by 
than  one  fiscal  year.  '  statute  or  by  order-in-counc  il. 

Expenditure  authorized  by  budgets  '  There  will  be  three  e.=  ff‘rniai  re- 
and  provided  from  revenues  of  quirements.  to  ensure  the  .^^uere.^isful 

operation  of  the  financial  administra¬ 
tion  in  accord.auce  with  th.-  .-^uages- 
tions  contained  in  this  paiier.  viz;  — 

(1)  Adoption  of  capital  e.cpeuriiture 
by-laws. 

(2)  Adoption  of  annual  burlce's  im¬ 
plying  effective  superv;.s;r,n  as  to 
its  observance. 

(3)  Adoption  of  a  Code  of  Fin.ancial 
Regulations  preferahl:.’  by  the 
provincial  legislature 

The  necessity  for  makinc-  obliga¬ 
tory  the  .adoption  of  a  bu.U'et  is,  to 


QUEBEC  OFFERING 
OF  $30,000,000 
BY  U.  S.  SYNDICATE 


Comprises  $20,000,000  of  Serial ' 
3’s  and  $10,000,000  of  14- 
Year  3^4 ’s 


The  funds  provided  in  budgets  of ;  prevent  the  insidious  accumulation 
annual  revenues  for  the  amortization  i  of  annual  deficits  which  would  other- 


of  capital  expenditure  will  be  avail¬ 
able  for:  — 


same  rate  of  interest. 

“The  company  has  provided  out 
of  its  treasury  $3,000,000  which,  to¬ 
gether  with  the  proceeds  of  the  sale  ]  s7ems'li»tle"  'doubr^a*""+he- 

of  its  bonds  and  the  amount  bor- '  “  ‘ 

rowed  from  its  bankers,  covers  the 
total  amount  of  $31,500,000  required 
for  the  redemption  of  its  Series  .4 
bonds.  This  amount  has  been  de¬ 
posited  with  the  trustee  for  the 
company's  bond  issue. 

“The  board  of  directors  of  the 


!  of  New  Brunswick.  Remembering  |  (D  New  capital  expenditure  that  has 
the  expensive  experience  with  ex- 1  been  duly  authorized. 


change  rates  from  1931  to  1933 
many  Canadi.an  borrowers  will  not 
enter  the  New  York  market  but 


is  an  avid  demand  there  for  new 
Canadian  government  securities. 
This  is  explained  by  the  relative 
scarcity  of  high-grade  bonds  avail¬ 
able  in  the  United  States  and  the 


trend  towards  lower  yields  that  has. !  porarily  invested. 


(2)  Retirement  of  loans  (maturing 
or  unmatured. 

(3)  Investment  in  trustee  securities 
with  the  minimum  fluctuation  in 
market  price  (de  tout  repos). 

The  net  amount  or  balance  of  loans 
outstanding  must  never  exceed  the 
unamortized  balance  of  authorized 
capital  expenditure  and  funds  tern- 


continued  since  last  March  while 
yields  on  Canadian  government 


company  has  passed  a  resolution  i  are  slightly  higher  than  the 

providing  for  the  redemption  at  105  |  ^^jarch  level 

Despite  the  several  sales,  in  New 
York  of  Canadian  bond  issues,  the 
trend  continuer,  towards,  paying  off 
obligations  payable  in  foreign  cur¬ 
rencies  by  refunding  in  Canada.  In 
the  first  half  of  1939  obligations, 
which  might  become  payable  in 
U.S.  or  sterling  funds  showed  a  net 
redemption  of  its  ,  decrease  of  $74,490,000  while  feder- 
|al,  provincial  and  corporation  bonds 
a  Canadian  funds  only 
net  increase  of  $211,600,- 
000  in  the  same  period. 

*  * 

Corporation  Refunding 

Bell  Telephone  Co.  has  officially 
announced  that  refunding  of  its 


on  March  1.  1940,  of  series  A  bonds 
amounting  to  $30,000,000. 

“In  completing  this  financing 
now  the  company  has  taken  advan¬ 
tage  of  an  extremely  favorable 
market  for  a  ‘Canadian  pay’  issue, 
together  with  the  opportunity  to  se¬ 
cure  the  United  States  funds  re¬ 
quired  for  the 
series  A  bonds. 

“The  redemption  of  the  series  A  i  payable 
bonds  will  eliminate  the  risk  of  |  showed 
IT.S.-Canadian  currency  fluctuations 
to  which  they  are  exposed  through 
The  obligation  to  pay  both  princljial 
and  interest  in  either  currency  at 
The  option  of  the  holder. 


“The  company  feels  that  the  ad-  j  $30,000,000  of  series  A  bonds  has 
ditiona!  interest  charges  to  be  paid  |  been  made  possible  by  sale  of  $25,- 
March  1,  next,  are  fully  Jus-  !  ooO.OOO  of  new  3 Vi  per  cent  series 


tifjed  by  the  savings  to  be  gained 
from  the  lower  rate  of  interest  on 
the  new  bonds.’ 


Tenders  Called 


fITY  OF  .TOLIETTE,  QUE. 

Tenders  on  two  serial  bond  issues 
aggregating  $133,000  will  be  receiv¬ 
ed  by  the  City  of  .Toilette  Quebec, 
until  Monday,  .Yiigust  14.  The  first 
series  totals  .$64,500.  maturing  from  i  in  large  ’’olume  in  the.  United  State-s 
September  1.  1940,  to  1969,  annual-  j  since  1934.  Several  other  issues 
ly,  bearing  a.  4  per  cent  interest  !  have  been  sold  in  this  manner  by 


D  25-year  bonds  to  four  American 
and  eight  Canadian  insurance  com¬ 
panies  to  net  Bell  Telephone  a  pre¬ 
mium  of  2  per  cent.  Sale  has  also 
been  arranged  for  $4,000,000  of  lO- 
year  serial  debentures  of  British 
American  Oil  Co.  to  a  small  group 
of  institutions  and  from  the  pro¬ 
ceeds  the  company  will  redeem  its 
present  4  per  cent  serial  debentures 
on  September  1.  In  effect  this  is 
the  same  as  direct  placement  of 
securities  which  has  been  going  on 


rate,  payable  semi-annually.  The 
issue  is  being  sold  to  finance  The 
construction  of  public  works.  The 
second  issue  amounts  to  $68,500  of 
10  year  serial  bonds,  and  tenders 
may  be  submitted  optionally  on 
either  a  nr  4  per  cent  interest 
basis. 


R,r.«.r.  OF  SHERBROOKE,  QUE. 


Canadian  companies  in  the  current 
year  and  while  the  volume  is  not 
great  to  date,  every  piece  of  re¬ 
funding  by  this  method  tends  to  re¬ 
duce  the  volume  of  strictly  high- 
grade  bonds  available  to  private  in¬ 
vestors.  While  it  is  a  company’s  pri¬ 
vilege  to  retire  its  bonds  at  any 
time  according  to  the  terms  of  cal!, 
private  investors  naturally  are  rsr 
luctant  to  part  with  a  good  invest- 


The  by-laws  authorizing  capital 
expenditures  would  be  essentially 
similar  to  those  presently  authoriz¬ 
ing  loans  with  the  suppression  how¬ 
ever,  of  provisions  concerning  and 
prescribing  the  loans  and  the.  forms 
of  securities  to  be  issued.  The  pro¬ 
visions  concerning  amortization 
would  ha\’e  reference  only  to  the  ex¬ 
penditure  authorized. 

It  is  obvious  that  if  adequate  pro¬ 
visions  are  made  in  the  annual  bud¬ 
gets  of  municipalities  for  the  amor¬ 
tization  of  all  capita!  expenditures 
within  the  term  of  years  prescribed 
in  the  several  authorizing  by-laws, 
then  the  soundness  of  the  financial 
structure  and  credit  of  the  munici¬ 
palities  is  equally  secure  as  when 
the  amortization  of  loans  is  prescrib¬ 
ed. 

The  advantages  (among  others)  to 
be  obtained  by  this  proposed  change 
I  of  procedure  are; 

I  Loans  will  have  to  be  made  only 
I  when  they  are  required  to  meet  ex¬ 
penditures  already  made  or  about  to 
1  be  made;  thereby  reducing  interest 
I  charges  to  the  minimum  by  avoiding 
j  credit  balances  with  bankers  held  in 
,  anticipation  of  future  expenditures. 

Loan  flotations  may  be  consider¬ 
ably  reduced,  thereby  effecting  econ¬ 
omies  in  loan  expenses  including  the 
avoidance  of  heavy  legal  costs. 

The  financial  resources  of  the  mu¬ 
nicipalities  are  continuously  mobil¬ 
ized  to  meet  financial  requirements. 
The  municipalities  will  be  protected 
from  issuing  securities  in  bad  mar¬ 
kets  and  at  excessive  interest  yields. 
Earmarking  of  capital  expenditures 
to  loans  will  be  discontinued.  (Such 
earmarking  is,  complicated  by  reim- 


wise  fend  to  neutralize  r)r  destroy 
the  continuous,  process  of  debt  ex¬ 
tinction  by  the  amortization  of  cap¬ 
ital  expenditures.  The  procedure 
and  regulations  as  to  budre;  m.akinsr 
and  budget  control  are  here  ;ecnm- 
mended  to  form  part  of  the  fm.incial 
regulations  already  referred  to. 

>{.  Sf. 

Financial  Regulaliona 

The  proposed  Code  of  Financial 
Regulations  recommended  be  es¬ 
tablished  by  the,  provincin!  govern¬ 
ments  and  made  appHc•3^■!e  to  all 
municipalities  should  at  least  pres¬ 
cribe  rhe  following  fundamental  fea¬ 
tures; — 

Loan  Issues  (Subject  to  the  approval 
of  the  Minister  of  Municipal  Af¬ 
fairs.) 

(1)  For  expenditures  authorized  by  ' 
by-laws. 

(2)  For  refunding  for  periods  unex- 1 
pired  of  short  term  lean.::. 

(3)  For  retirement  of  existint  loans  , 
previous  to  their  maturity,  | 

Loans  (Not  subject  to  approv.il  of  | 
the  Minister  of  Municipal  affairs.) 
Municipalities  to  retain  existing  j 
power  to  borrow  in  anticipation  of  | 
revenue  collections.  Extension  of ! 
this  power  should  also  be  permitted  i 
to  the,  utilization  of  all  ,av.ailable  ' 
funds  of  the  municipalities.  This  , 
extension  of  power  will  permit  e.con-  j 
omies  in  interest  charges. 

Nature  of  Securities  to  he  It  sued 
All  securities  presently  authorized 
under  the  General  Municipal  Law  | 
and  Municipal  Charters.  I 

Also;  (1)  The.  issue  of  registered! 
stock  as  presently  practiced  by  Bri»- : 
ish  municipalities.  (2)  The  issue  of  | 
bonds  or  stock  certificates  in  mul¬ 
tiples  of  $50  p.ayab!e  and  callable  at 
notice  (of  periods  to  be  determined  ) 
This  power  will  allow  municipali- : 
ties  to  tap  an  entirely  new  market 
of  small  investors;  and  will  provide 
investments  to  person:,  of  moderate 
means  at  better  ratet  than  are  ob¬ 
tainable  elsewhere.  | 

All  securities  to  have  callable 
dates  at  say  tive  yearly  or  other  per-  ; 
iods  .after  issue. 

Period  of  Loans 

Generally  should  not  exceed  the 


LONG  TERMS  AT  PAR 

The  offering  this  week  of  .^iiO.nod,- 
000  of  bonds  of  Province  of  Quebec- 
by  a  group  headed  by  The.  First  Bos¬ 
ton  Corpor.atioD,  reprefonted  the  first 
public  financing  undertaken  by  the 
province  in  the  United  States  market 
since  1931. 

The  new  financing  c.ompris e.s  an 
issue  of  $20. 0(10, Olio  of  .9Cc  serial 
bonds  due  $1,000  000  annuallv  on 
July  15.  1940.  through  19.99  which 
are  priced  to  ;.ielci  from  .7.-i'T  to 
3.30c^  according  to  mattirity,  and 
$10  000,000  of  it-year  bonds  due 

19,53,  priced  at  pio  .and  interest.  The 
3-4 '>  bonds  will  be  redeemable  at 
100  and  interest  on  any  interc-.ct  date 
on  or  a.fter  ,Tuly  1.5,  19.51. 

In  addition  to  The  First  Boston 
Corp.,  the  underwriting  group  repre¬ 
sented  in  the  Quebec-  offering  in¬ 
cluded:  Smith  Barney  cl-  Co..  Harri- 
man  Ripley  To  .  Inc-  .  9  E.  Ames 
&  Co.  Ltd..  The  flominion  Ser-urifief 
Corp.,  Wood,  Gund:,'  k-  Co.  i.td..  and 
McLeod.  Young.  'Vei!  Co.,  igd. 

The  proceeds  of  both  i.-sues  will 
be  applied  to  reimburse  the  con- 
s.ol’.dated  revenue  fund  of  Quebec 
for  past  expendi’ure.'  incurred  ni.iin- 
ly  for  road  ron.:'t ruction,  unr-mplo;.'- 
menf  relief,  colon iz.a tion  and  public 
works.  E.ccept  for  indebtedness  aris- 
in.g  from  tinemploymen'  relief  or  se¬ 
cured  by  assets,  worth  more  than  the 
respective  debt,  the  prospectus 
states,  praci ir.alli"  the  entire  funded 
debt  of  the  province  has  been  incur¬ 
red  for  product’i'c  purposes  which 
have  added  to  the  wealth  of  the  in- 
h,abitants.  and  contributed  to  the  in¬ 
come  of  the  province. 

.According  to  the  prospectus,  Que¬ 
bec,  largest  Province  of  Tan.ida.  has 
a  lower  per  capita  ftinded  debt  than 
any  other  m.ajor  t'ana.dian  province. 
■As  of  March  31.  1939,  the  funded  debt 
of  Quebec  amounted  to  .$285-576.091 
and  the  total  direct  debt  to  $321,66-1  - 
453.  For  the  ft.^cal  year  193,8  inter¬ 
est  charges  on  the  total  direct  debt 
were  eo.uivalent  only  to  ,120$:  of  or¬ 
dinary  revenues.  Practically  the  en¬ 
tire  funded  debt  of  the  Province,  in¬ 
cluding  t.-id.a.y’s  new  i.^-stie.  is  entitled 
to  the  ben::‘fit  of  rinking  fund  provi¬ 
sions  of  serial  retirement. 

For  the  fiscal  years.  1937  and  1938 
ordinary  re\-enue  of  the  Province  of 
tors  of  ranadlan  Vickers.  Ltd.,  and  I  Quebec  has  exceeded  ordinary  expen- 


E.MJfETT  F.  CONNELY,  who  has 
been  nominated  as  president  of  the 
Investment  Bankers  Association  of 
-America,  is  president  of  the  First 
of  Michigan  Corporation,  Detroit. 
Born  in  .Adrian,  .Michigan  in  1891, 
the  son  of  ,a  granite  company  exe¬ 
cutive,  .Mr.  Connely  graduated  from 
the  University  of  Michigan  in  1915 
and  worked  with  the  merchandising 
firms  of  Hibb.ard  Spencer  Bartlett 
&  Co.  and  Montgomery,  "Ward  <Sr.  C o. 
of  Chicago.  In  1920  he  entered  the 
investment  business  as  a  bond  sales¬ 
man  With  the  Detroit  Trust  Com¬ 
pany.  S.e\en  years  later  he  became 
vice-president  in  charge  of  the  de¬ 
partment  and  in  19.31  was  ma-ic 
president  of  the  First  Detroit  Com¬ 
pany,  an  affiliate  of  rhe  trust  com¬ 
pany  and  from  which  he  later  or- 
.ganized  the  Fir.st  of  Michigan  Cnr- 
por.ation. 

His  connection  with  the  Invest¬ 
ment  Bankers.  As.soclation  s’arted 
as  eai  iy  j..:-  1923  and  ;a  1929-30 

served  as  vice-chairman  of  the  Mi¬ 
chigan  Gr-oup  and  the  following 
year  as  ch-jii-man.  He  was  elected 
govern.or  af  the  association  in  1936 
and  during  1937  and  193.8  was  vice- 
chairman  of  the  special  3dvisor> 
comvivee  on  uniform  practice.  Mr. 
Connely  i.s  a  director  of  Pitrm.ans 
&•  Dean  Company  and  Colonial 
Steamships  Ltd.  He  is  a  member  of 
the  adiusory  board  of  the  Univer¬ 
sity  of  Detroit  and  a  trustee  of  the 
village  of  Grnsse  Pointe  Farms. 
Michigan. 


To  lend  money  on  Canodlon  real 
estate  away  back  In  1855,  when 
this  Corporation  was  first  establish¬ 
ed  In  business,  required  more  then 
good  judgment — It  required  folth. 
The  future  of  Canada  was  obscure. 
Never  in  the  years  that  hqye  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


CANADA 

Permanent 

Mprlqbqe  Corporahion 


Head  Office 

320  BAY  ST.  -  TORONTO 

ASSETS  EXCEED  $69,000,000 


IbP  m  the  1.5  years,  leaving  $32,- 
,509  to  be  ref'inded  at  tJaat  time. 

Bids  received  on  the  issue  includ¬ 
ed  the  following: 

Dominion  Sertirities  Corp .  99.08 

c ’-edit  -Anelo-Francais  Ltee...  98.65 

Rene  I>-r!prc  <t-  Co . 98.61 

'•Vood  Gundy  iS.-  Co . 98.00 


Omit  August  Interest  on 
Vickers,  Drydocks  Bonds 

Following  a  meeting  of  the  direc- 


of  Montreal  Drydoeks.  Ltd.,  held 
here.  President  ,T.  Edouard  Labelle 
announced  that  no  provision  had 
been  made  by  the  boards  for  pay¬ 
ment  of  the  interest  due  .August  1 
next  on  the  Canadian  Vickers  bonds 
and  on  the  bonds  of  Montreal  Dry 
Docks.  Ltd.,  and  that,  therefore 
these  interest  instalments  would  not 
be  paid, 

Mr.  Labelle  stated  that  the  Vickers 
directors,  after  careful  consideration 
had  decided  that  it  was.  vita!  in  the 
best  interest  of  the  bondholders  and 
all  others  concerned,  that  the  exist¬ 
ing  working  capital  be  conserved.  He 
stated  th.ar  the  directors  had  satis¬ 
fied  themselves  that  payment  of  the 
interest  due  August  1  on  the  Virkers 
and  Montreal  Dry  Docks  bonds 
would  restrict  operating  possibilities 
and  would  therefore,  not  be  in  the 
best  interests  of  the  company. 


diture.  It  is  expected  that  the  1939 
and  1949  fisc.i!  years  will  similar!:’ 
show  a  stirnliis,  the  prospectus 
states.  Extraordinary  and  capita! 
expenditures,  resulting  in  over-all- 
deficits  for  the  past  several  years, 
have  been  incurred  mainly  fpr  road 
construction  and  unemployment  re¬ 
lief,  it -is  -added. 


Toivn  of  Beloeil,  Que, 

.^ale  .of  two  serial  bond  issue? 
aggre vitin.c  $35,999  is.  .announced  by 
the  to-.\'n  of  Beloeil  Quebec,  the  suc¬ 
cessful  bids  being  tendered  by  Crd- 
di'  .Anglo-Fr.ancais  One  group  of 
.$22  99(0  31^  pgr  rent  20-yr3r  serial 
bonds  dated  M.av  1  1939  sold  on  a 

bid  of  98,!,8.  while  the  other  group 
of  .'13. 999  29-year  3 $4  per  cent  ser¬ 
ials  sold  at  98.54  Bonds  were,  sold 
to  consolidate  municipal  debts  and 
to  fin.ince  construction  of  local  im¬ 
provements. 


of  Jloimt.  Royal,  Que. 

The  Catholic.  Brhoo!  t'gTnrvji.;; ;on 
of  the  town  of  Mount  Royal,  Que- j 
bee.  has  sold  a  llri.iid  issue  of  15- ‘ 
year  4  per  cen’  instalment  deben¬ 
tures  to  Dom.inion  .-ecuritie.s  Corp. 
on  .a  bid  of  99  08.  The  hond.s  are 
dated  June  1  1939,  .and  will  Vie  re¬ 

deemed  up  To  the  .amount,  of  $10,-  i 


ft.  r.  OF  ARVED.A,  OFE. 

The  Protestant  School  Commis¬ 
sion  of  the  town  of  Arvida.  Quebec, 
announces  the.  sale  of  a  $68,000  is¬ 
sue  of  4  per  cent  2  to  20  year  serial 
bonds  to  the,  Baaque  Canaxlienno 
.\,ationale  and  Harrison  &  Co.  on  a 
.iciint  bid  of  101.21,  whuch  repre¬ 
sents  a  cost  basis  of  3.87  per  eent 
to  the  commission.  The  deben¬ 
tures.  which  are  dated  June  1. 1939, 
were  sold  to  finance  the  construc¬ 
tion  of  additions  and  alterations  to 
school  bulidin.g5. 

Bids  received  on  the  Issue  includ¬ 
ed  the  following: 

Banque  Cacadienne.  Nationale 

and  Harrison  &  Co . 101.21 

■A.  E.  A.mes  &  Co.  ..  ..  99.51 

Royal  Bank  of  Canada  ..  ..  98  51 
x\’i-iod  Gundy  <fc  Co.  ..  ..  9S.S3 

r>cinainion  Securities  Corp.  .  97.03 


rLOTHlNG  EXTORTS  GROW 

E'.cpcirt  of  women '.s  o.-itton  clothing 
from  (“an-ada  have  shown  .steady  e.v- 
pinsion  dtinng  the  pa.st  four  years. 
E:cport.s  under  this  clas^.i'ftcation  in 
191.6  had  a  value  of  $612,979,  com- 
p.ired  with  S219.289  m  19,3.5. 


The  Roman  Catholic  School  Com-  ^ 
missioners  of  the  citv  of  Sherbooke,  1  without  opportunity  of  sub- 

Quebec,  will  receive;  tenders  up  to  ,  to  the  new  refunding  1 

Au.guft  14  on  a.  $50,000  issue  of 


per  cent  serial  bonds,  dated  Julyl, 
1939,  and  mautring  annually  from 
1940  to  1954  inclusively. 


I  bonds, 

$6  *  * 

Municipal  Financing 
-Although  the  past  week  was  a 
comparatively  quiet  one  as  regards 


bursements  and  diversions  in  course  ,  average  period  of  aggre-gate  author- 
of  time).  I  izations  to  redeem  capit.al  expendi- 

The  terms  of  years  of  the  securi- 1  ttires.  In  exceptional  cases  and  by 
ties  that  the  municipalities  propose  !  special  dispensation,  it  might  per- 
to  issue  at  any  time  will  not  be ,  haps  he  extended  to  the  maximum 
rigid,  but  flexible,  and  can  be  deter-  [  period  but  only  for  such  amount  thus 
mined  to  meet  the  market  re.quire-  i  authorized. 

'  Use  of  .Available  Trust  Funds  in  Lien 
In  addition  to  the  foregoing  ad- ;  „f  Outside  Borroiviug,  viz;— 
vantages,  an  opportunity  will  be  pro- 

vmed  ,0  employ  al,  col-:  "ST'S 


lections  of  municipal  revenues  that 
are  received  in  the  earlier  part  of 
the  fiscal  year,  to  meet  expenditure 
requirements  throughout  the  whole 


municipal  financing,  this  appears  to  |  of  the  year.  In  large  municipalities 


. . .  No  matter 
whaf  happens 


be.  only  a  temporary  lull,  as  within 
the  next  ten  days  at  least  six  Que¬ 
bec  issues  are  coming  up  for  sale. 
Only  municipal  issues  to  be  sold 
during  the  week  were  a  $24,009  City 
and  County  of  Saint  John.  .N.B.,  3V2 
per  cent  issue,  which  went  on  .a  bid 
of  99 
caste; 


adoption  of  proposed  plan. 
Pension  Funds 
Reserve  Fund'. 

Other  Trust  Funds. 

(Rates  of  interest  on  these  loans 


the.  interest  economy  thus  effected , 

wij!  amount  to  a  considerable  sum.  i  should  equal  the  rate  .obtainable  on 
The  entire  elimination  of  Sinking'  investments  of  the  highest  gr.ade.  If 
Fund  Administration  and  Account- i commissions  c.introl  these 
ing.  funds,  the  rate  will  he  determined  by 

It  will  be  necessary  to  convince  | 
bondholders  and  hankers  that  amor- !  -Authority  to  create  Rc-.-erves. 

6,  a  $4,411  Township  of  An-  tization  provisions  do  not  require,  to  ;  Regul.ation.s. 

Ontario,  issue  which  sold  bf,  earmarked  against  specific  loans  i  Prescription  of  Accounting  Records 


privately,  and  $160,000  30  year  se- 1  or  bond  issues. 


and  Returns. 


rial  issue  of  the  Parish  of  St.  Mal- 
achy,  Que.bec,  on  which  figures 
were  not  available  in  time  for  pub- 1 
lication.  -Among  the  most  Import- 1 
ant  of  the  Quebec,  issues  coming  up  ; 
for  sales  are  the  City  of  Jollette’s  j 
two  maturities  aggregating  $133,000 , 
in  serial  debentures,  and  the  town  i 
of  Noranda’s  $125,000  15-year  4$^  ■ 
per  cent  serial  .group,  on  which 
tenders  close  August  10.  j 

¥  56.  ¥  ,  ! 

Corporation  bonds 


The  generally  accepted  doctrine 
prevails  in  Canada:  — 

That  no  priorities  or  prior  liens 
exist  for  any  one  bond  issue  of 
a  municipality,  or  in  other  words, 


were  1$^  points  lower  and  Brown 
5'/^’s  of  1946  and  Great  Lakes  5’s  of 
1955  were  each  down  1  point.  Gains 
were  fewer  in  number,  most  impor¬ 
tant  being  the  2>4  point  rise  listed 
were  irrogu- 1  for  Dominion  Steel  &  Coal  6>4’s  of 
lar  during  the  week,  with  the  utili-  1955,  and  others  including  8f>  point 
:  ties  being  generally  unchanged, !  increases  for  Gypsum  514’s  of  1948 
!  while  the  industrials  were  mixed.  In  j  and  Howard  Smith  4$4’s  ol  1951. 

:  the  latter  |roup  the  paper  stocks,  j  Only  change  made  in  the  utility 


Mr.  S.ampson  submits  further  de¬ 
tails  of  regulations  .■enrerning  the 
essential  feature.',  oi  his  proposal 
with  suggestions  for  budget  regula¬ 
tions.  and  prescription?  of  .acciounting 
records  and  returns. 


No  matter  what  happens  to  her 
parents  when  this  little  girl  reaches 
college  age.  she  will  have  all  the 
advanla.ges  planned  for  her.  A  few 
rents  a  day  put  aside  in  a  Champion 
Savings  (^ortifioato.  over  a  set 
period  of  years,  assure  her  of  funds 
for  an  education  and  a  start  in  life. 
You  will  feel  happier,  if  you  provide 
for  your  children  in  the  same  way 
this  father  docs.  His  principal  is 
assured  of  maximum  protection 
hecausc  all  funds  required  to  mature 
Champion  Savings  Certificates  are 
set  up  on  an  actuarial  basis  with 
cur  trustee  and  invested  only  in 
high-grade  scruritit?s. 

t/ght  Chnmfwti 

Fn-.irr/jA  efirr  far 
af  hou-  the  ;7Jic7r/ir,*.  >  d  returns  are 
inrreaeed  hu  exeesA  di,  idendu 

CHAMPION 

SAVINGS  CORPORATION 

■■MMLIMITEDHMni 

Head  Office:  Monlra*! 

Branches  &  Agencies; 

Vancouver,  Calsary,  Resina.  Edmonton. 
Lethtridge,  Saskatoon,  Halifax 


JFLVT  GOLD  RErEIPT.=;  ET 

Ottawa.  —  Receipt.'  ot  gold  at  the 
Mint  in  June  were  45'  '”'9  fine  ounces 
compared  with  385.020  in  May  and 
366,914  fine  ounces  in  June,  1338. 
Including  gold  exported  in  concen¬ 
trates.  the  total  shipments  from 
mines  in  the  month  were  479,629  fine 
ounces  against  407, .846  in  the  pre- 
both  high  rind  low  grade,  recorded  !  list  during  the  week  were  $6  point  j  vjous  month  and  386,836  a  year  ago. 
losses  ranging  up  to  2  points  for  |  .gains  for  Canada  Northern  Power  Although  total  shipment  was  not  as 
Abitibi  5’s  of  1953  and  Canadian  In-  5’s  of  1953  .and  MacLaren-Quebec  4’s  I  high  as  in  March,  the  Government 
ternational  Paper  6’s  of  1949,  while  of  1959,  and  .a  84  rise  for  Gatineau  j  index  of  production  for  .Tune  was 
Minnesota  and  Ontario  6’s  of  19503%’s  of  1969.  1  the  highest  this  ye.ar 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Finzmeing 


price 

Cost 

Dat<* 

Typp 

Amount 

Maturity 

ReceiA'ed 

Basis 

July  31 

^T2-Day  Treasury  Bills  .  . 

$2.5,000.000 

Nov.  1 

99  ^.-667 

.069 

Municipal 

Financing 

Int<*rest 

Price 

C  ost 

Datr 

Municipality 

Amount 

Rato  Maturity 

ReceiA  fr-d 

Basis 

Aur:.  2 

Cit\’  and  C ount.y  of  $t,  John, 

K>w  Brunswick 

$i2.000 

V4%  June  1-4T 

99.76 

12.000 

June  1-49 

July  26  Ti^wnship  of  Ancaster,  Ont  . 

Si  M3 

4%  1040-42 

2.00 

2.013 

4%  1940-04 

Corporation 

Bond  ksues 

Intorost 

Offerir.g 

Date' 

C  .-mpar.y 

Amount 

Rate  Maturity 

price 

Yield 

rurchasM  by— 


July  a!  Simpforp  Limited 


$^.3rO.COO  Dec.  1-M 


PurohaFcd  by — 
T.  M.  BpU  &  Co. 

Purchabod  privately. 


Offered  by — 
Wood.  Gundy  &  Co. 


'  July  31  Bell  Telephone  Co.  of  Can. 

I  July  Si  Bell  Telephone  Co.  of  Can.  .^2o, 000,000 


1064 

1064 


^13-^  in  hondft 
for  $100  in  6*^  pref.  shares 

102  00  2,12  Sold  privately. 

102  00  2  12  Sold  private^ly. 


Provincial  Financing 


rit»  Pro'-i.nce 

Auj.  1  Province  of  Qufbec. 


Ir.tereet 

An-.our.t  .Rate 
$2(),0f0,Cn0  3% 

10.000,000  8)4% 


Maturity 

1940-.a9 


Cfforing 
P.'icp 
102  12 
to  98.64 
100.00 


Yield 
Kate 
7.5  to 
3.307a 


Offered  by— 

A.  C.  Amee.  Wood.  Gundy  &  Co.  and  eyndicst*. 


Any  competent  Flooring  Con- 
cracior  makes  a  quick,  efficient 
job  of  installing  a  custom-built 
Dominion  Battleship  Linoleum 
floor  with  a  luinimutn  of  in¬ 
convenience  to  you. 


simple  spcci^cations  is  carried 
out.  Dominion  Battleship 
Linoleum  (AAA  &  AA  gauges) 
is  covered  by  our  S-year  Guar- 
antee-  This  is  rtal  protection! 


“Many  of  my  customers  have  commented  oa  my  new 
Dominion  Baule.ship  Linoleum  floor”  says  one  well-knowa 
retailer.  "And,"  he  adds,  “it’s  the  easiest  floor  to  keep  clean 
that  I’ve  ever  had,  and  it’s  comforrable  and  quiet  to  walk  on,  too^ 

Consult  your  Architect  or  House  Furnisher.  Wi’ite  tu  fog 
copy  of  booklet  on  "The  Cure  of  Ltnoleum"m 


•  DOMINION  OILCLOTH  &  LINOLEUM  CO.  LIMITED  -  MONTREAL^ 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  4,  1939 


PAYROLL  TAX  IS  UPWARD  TREND  IN 

1  and  throws  that  very  important  far- 1 

CHALLENGED  BY  lie EMPLOYMENT  IS 
MANUFACTURERS  BEING  CONTINUED 

_  ,  that  the  vast  majority  of  the  mem-  _ 

C  M.  A.  Takes  Action  on  Que- .  emp*  oyees’’^4inn  Incite  Betwen  June  and 


UPWARD  TREND  IN 
i  EMPLOYMENT  IS 
BEING  CONTINUED 


bee  Levy  After  Thorough  mums  set  down  in  the  various  Or-  July  1st  ;3Ugnviy  ociter  i  n<u»  ^hey  exceeded  the  average 'the  employees  of  the  co-operating , 

Investieation  dinances  which  have  been  issued  Average  losses  recorded  ai  July  l  in  the  last  J  financial  organizations  were  added  ;  „  i"; 

_ from  time  to  time  by  the  Fair  Wage  - -  eiplueen  >ear£.  i  to  the  general  figures  for  June  i,  |  creased  to  $5.-41.030  from  $3,. OS, <8a 

CONFERENCE  PROPOSED  oTttelw  RNANCIAL  STATISTICS  ln,l„.trl«  '  I?"  ,,,";Sp,Sr3au  1"  S  .S  i  oi  r«lt,s 

T..  r„.d,.T  A...O.  trSLtThr  i  '>«—  -  ™ 

elation  after  an  exhaustive  study  of ;  cannot  believe,  that  intent  situation  showed  further  im- 1  ,,.an.eporialion,  services,  irade  and,,  *  _  1  There  were  out.standing  on  June 

the  new  Quebec  pa>roll.  tax.  during  |  j.fm,.  government  would  know ingly ;  provement  at  the  beginning  of  Jul>.  constniction  and  maintenance  indi-  LsrgCr  AcrCSg[6  5own  ISO,  1939,  203,010  shares  of  preferred 

which  time  manufacturers  were  ad- '  allow  itself  to  be  responsible  for  the  j  jjje  reported  incrca.sc  slightly  ex-  rated  substantial  imi'i  iw  eineni,  thatj  To  Wheat  in  the  West ' 2,618,363  shares  of  common  as 

vised  not  to  pay  the  ta.x.  have  finally  :  penalization  of  tho.se  who  are  ablel..  the  la.st-named  being  .greatest.  |  _  .compared  with  170.45.3  shares  of 

challenged  the  principle  of  the  leTn-.iand  gladly  do  pay  outstanding  good  average  ^am  m  ^  The  increases  in  mining  and  com-  Ottawa  The  Dominion  Bureau 

and  its  probable  effect  on  employ- L-^ges.  jltoJulylln  the  experience  e!  oihei  ^nunications  were  .Tbove  the  aver-  Ottawa.  -  The  Dominion  Bureau  common  on  June  30,  1938. 

ment  in  the  province,  i  jn  passing  may  w'e  point  out  that  i  years  since  1920,  and  was  consider- i  age  at  July  l  in  the  >e.ars,  1921-  Statistics  estimates  of  acreages  !  - - 1;  - 

To  implement  the  provincial  Fair  numerical  payroll  has  In  many  in-|ably  greater  than  that  recorded  .atliosg;  that  in  constructicn  appro.xi-  sown  to  the  five  principal  grain  crops  ■  Will  Not  Extend  Date  On 
Wage  Act.  the  provincial  government  j  stances  very  little  bearing  upon  the  July  1  of  last  year.  Statistics  were  mated  the  usual  seasonal  gain,  jn  Prairie  Provinces,  based  upon  I  Inter  Minin?  Warrants 

Imposed  a  tax  of  one-third  of  I'/’r  of  value  of  production,  depending  upon  received  by  the  Dominion  nure.iu  of  i  while  the  additions  to  the  payrolls  rptiirn«  from  tho  annual  .Time  *  "  r*«ni8 

Quebec  payrolls,  to  provide  costs  for  the  type  of  goods  manufactured.  In^  Statistics  from  11,760  e.stahlishment.'j  j  reported  in  servi’  e.'',  tr.Tde  and  ,1  .  ,  •  ~ . 

administering  the  act.  The  tax  would  the  production  of  certain  articles  o?%'hose  employees  numbered  1.126.-  tran.'port.ation  was  rather  below  av-  f^urvey,  shows  increased  sowings  of :  Announcement  is  made  by  H.  W. 
be  applied  only  to  employers  in  the  manufacture,  hy  the  very  nature  of  216;  this  was  an  increase  of  26.n8,prage,  following  th''  excepfionally  i  i'i°  i*'*  Pra.i- j  Chadbourne,  president  of  Interna- 

larger  cities,  of  over  20,000.  employ-  the  articles  themselve.s.  the  value  of  |  or  2.4  pc.  over  their  June  1  staff  large  incrc.naes  recorded  in  these  j ' small  decre^es  j  tional  Mining  Corporation,  that 
Ing  more  than  four  persons,  or  with  their  constituents  and  their  produc- ;  of  I.IOO.OO*.  Rctlecting  this  expan- ;  industries  at  .Tune  1,  19.39.  On  tbpl'“  barley  areas.  The  j  there  remain  out.standing  at 

a  payroll  of  over  $750  each  consecu-  tion  by  automatic  machinery,  a  rela- i  .slon.  the  index  advanced  from  113.1  other  hand,  there  wore  I I  present  time  warrants  of  the 

tive  three-month  period.  In  smaller  lively  small  number  of  employees  i  in  the  preceding  month,  to  115.8  at  lo.s.sc.s  in  logging  .is  river-driving  •'’*  company,  Internatmnal  .Mining 

communities  employers  with  fewer  i  may  produce  goods  representing  a !  July  l,  19'19.  w  hen  it  was  higher  operation.s  were  completed,  but  the  jnereaso  or  Shi .  1 0  acres  o  e.r  the  Corp^,  dissolved  In  19o6,  entitling 
than  100  employees  would  he  e.xempt.  I  large  amount  of  money;  while  in  the  than  th.it  of  113. .5  m  the  same  date  lo.sses  were  smaller  than  usual  In  •‘*ow’n  in  iJo8.  the  holders  to  purchase  shares  of 

The  tax  was  collectible  as  of  June  I,,  production  of  other  manufactured  ar-  of  last  summer.  While  the  level  of  the  experience  of  past  ye.ir.s,  Manitoba  s  wheat  acreage  is  prae-  ■  the  common  stock  of  International 

last,  hut  R.  W.  Gould,  secretary. ;  tides  where  a  great  deal  of  manual  employment  reported  in  industrial  The  firms  fiirni.shing  statements  tically  unclianged  from  a  year  ago.  Mining  Corporation,  the  pre.sent 

Quebec  division  of  the  association.  ‘  labor  is  required,  by  reason  of  their  establishments  was  lower  than  at ;  for  .Tuly  1  of  last  year  had  num-  the  increases  having  occurred  in  Sas- j  company,  at  any  time  or  before 
some  time  ago  advised  against  inak- 1  character  and  the  market  to  which  July  1  in  1937.  it  was  generally  hered  in. 791,  and  their  employees  had  katchewan  and  Alberta.  The  1939  |  September  Ist,  1939,  at  the  price  of 

ing  of  payments  until  details  of  the 'they  appeal,  many  more  rmployee.s  higher  than  .it  the  .“ante  date  in  |  aggregated  l,i'S6,773.  an  increase  of  oats  area  is  estimated  at  8,22?,0O0  j  $10  per  share. 

leTT  were  clarified.  i  are  necessary  to  produce  goods  of  i  other  vears  .=:ince  1930.  Uipproximatel  v  14.650  over  their  |  no  cs.  showing  a  reduction  of  291,000  |  According  to  Mr.  Chadbourne,  the 

Th,  C  JI  A,,  in  ntt.,rtlnn  ,b,  ni-ni- i  nn  .onlv.lem  vain,.  ^  _  _  _  J  a.  Inly  ,.r”'r  >■  MS'-  'Viyn-inlll  "n- f'"', j 


July  1st  Slightly  Better  Than 
Average 


[a  whole  showed  a  slight  slowing-up  ■  The  addition  of  these  figures  to  theiQig  6-Month  Gain  in 
at  the  beginning  of  July.  There  returns  furnished  in  the  manufac-  Tvanamlrl  Profit 

were  important  gains  over  Juno  i  I  tiiring,  logging,  mining,  transporfa-  /\nier.  v.,ycinaiTiiu  rruiii 

ir  food,  liimhp’-  .nnd  pulp  and  paperllion.  communlrations,  ronstruetion.  ir~ ...  ,  . 

factories,  together  with  smaller  art  'service  ami  trarte  Industries  brings  Toront.  Butmu  Th«  tinanelal  Timea  j 
va’iCP,-'  in 'nany  other  branches  of  the  total  number  of  employees  in-  Toronto  —  American  (  yanamid  | 

nianufarturirig. '  beathcr.  cheniic.il.  eluded  in  the  July  1  survey  of  em-  reports  consolidated  net  profit  equal 

uxttlo  ami  iron  .ind  steel  plants,  ployment  to  1,159,351  in  12,176  es- i  P®''  share  on  the  common  in. 

how  ever  reported  curtailment.  The '  lahlishments  and  slightly  lowers  |  fhe  six  months  ended  June  30,  1939,; 
contracrions  in  textiles  and  iron  andlihe  index  of  115.8  in  the  industries  j  3.S  compared  with  net  profit  of  19c 
steel  Were  .seasonal  in  ch.iraefer,  I  above  enumerated,  to  115.6:  when  j  P®'‘  share  In  the  same  period  of 

but  they  exceeded  the  average 'the  employees  of  the  co-operating  1 1938. 

'osses  recorded  ai  July  1  in  the  last ;  financial  organizations  were  added'  operating  profit  was  ^n- 


CONFERENCE  PROPOSED 

The  Canadian  Manufacturers  Asso- 


HNANCIAL  STATISTICS 

Ottawa  —  The  industrial  employ- 


losses  recorded  ai  July  1  in  the  last  *  financial  organizations  were  added  l  operating  profit  was  In- 

eiglueen  >ear'-  i  lo  the  general  figures  for  June  i,' creased  to  $5,241,090  from  $3,208,785 

V  „  r  A.  .  ,  .  'the  index  derllned  from  113  1  to  net  profit,  after  all  charges. 

.>on-Mannt.arhiring  Imliismes  nop,  romparable  data  for  1938  are'^ntl  Inclusion  of  non-operating  re- 
Ameng  the  non-manufacturing  in- '  not  available.  i  venue,  was  up  to  $2,097,749  from 

idustries,  mining,  eommunciations, .  - - -  .  .  j  $490,583. 

Itransporialion  services,  irarte  and.,  *  _  1  There  were  out.standing  on  June 


provement  at  the  beginning  of  Jul> .  I  construefien  and  maintenance  indi- 
The  reported  incrca.sc  slightly  ex-  fated  sub.^tantial  iinpnw eraeni,  that 
ceeded  the  average  gain  from  I 
1  to  July  1  In  the  experience  o!  other 


_ j  $490,583. 

1  There  were  outstanding  on  June 
Larger  Acreage  Sown  iso.  1939.  203.010  shares  of  preferred 

To  Wheal  in  the  We.i:“- " 

~  I  preferred  and  2,520.368  shares  of 

Ottawa.  ~  The  Dominion  Bureau  common  on  June  30,  1938. 


Inter.  Mining  Warrants 


ONE  CAR 
WENT  IN 
THE  DITCH 
-the  other 
car  didn’t! 

Tire  blowouts  give  oo  warn-’ 
log ...  in  a  split  second  youf 
car  can  be  out  of  control , ,  J 
BUT  NOT  WHEN  YOU 
RIDE  ON  LIFEGUARDS. 
Goodyear  LifeGuards  take  a// 
danger  out  of  sudden  tire  fail¬ 
ure,  keep  your 
car  o«  /Ae  road! 

Have  your  Good- 
year  dealer 
equip  your  car  \SS^SE 
today  with  mm  • 


The  C.M.A  in  att.ickinc  the  nrni- '  un  equivaieni  vame.  cinm  fbo  ininrevement  lulv  1  ,  .nine  i.  iiijs.  .=Tairs.  .x  .ccnpr.ui.v  i,,i- |  . .  .  . — ...  -  -  --  - - 

clple  of  the  tax,  sayp  "emplovprs  in  I  7.  Lastly,  the  method  of  the  ap- 1  ^.^3^  rather  cTcater  than  usual  movement  had  then  been  indi- j  of  3, hOi .000  acres  in  1939  |  .Mining  nrporation,  after  careful 

this  province  by  this  proviMnn.  as  !  rlif3.tion  of  this  levy  would  seem  to  expci  'pnee  o'  other  vean  of  I  rated  in  the  non-manufacturing  show  a  slight  reduction  of  80  000  |  consideration,  ha.  decided  that  it 

^  I  inHiPn...  that  tha  v.^ir  xVafP  Hoard"?  expn.encc  O.  oin  .  •  V  r.  i  ^  inn  of  loi-.  acres  from  the  area  sown  in  1938.  i  cannot  extend  beyond  Setpember 


nowhere  else  in  the  British  Empire  indicate  that  the  Fair  91  age  Board ,  record,  the  seasonally-adjusted 
80  far  as  we  are  aware,  find  that  under  By-law  B-1  amended.  ^Ppear- j  slightly,  standing  at 

the  right  and  ability  to  employ  men  in  the  Quebec  Official  Gazette  of  ^  compared  with  113.1  .at  June  1 
has  become  taxable  properly  by  de- i  -S^h.  1939.  intends  that  it  should  o-Ai-niotoa  oo 


groups  with  the  exception  of  log- 1  sf ''fs  from  the  area  sown  in  1938.  j  cannot  extend  beyond  Setpember 
ging,  while  manufacturing  reported  ,  HyP  sowings,  while  reduced  slightly  '  1st.  19.39,  the  expiration  date  of  the 
curtailment  M.anitoha,  recovered  appreciably  ,  warrants  still  outstanding  and  war- 

in  Saskatchewan  'n  1939.  while  the  i  rants  which  are  not  exercised  on  or 
Financial  FmploTment  .Mherta  area  was  somewhat  higher. '  before  that  date  will  he  valueless. 


tends  that  the  government,  in  fixing 
exemption,  exceeded  authority  of  the 
Act  itself;  that  employers  will  tend 
to  replace  workers  with  machines  to 
avoid  the  tax,  thus  increasing  unem¬ 
ployment;  that  many  companies  will 
be  inclined  to  shift  production  ac¬ 
tivities  to  plants  in  other  provinces. 


can  hardly  be  successfully  argued 
that  the  Fair  IVage  Act  in  any  of  its 
provisions  contemplated  the  regula¬ 
tion  of  these  salaries,  '^'’e  submit 
that  this  provision  of  the  By-law  of 


rrovinces  is  estimated  at  1,014,100  ,  the  old  company  was  dissolved,  its 
acres  compared  with  655,000  acres !  assets  having  been  sold  and  eon- 
last  year.  Increased  sowings  of  I  veyed  to  the  present  International 
flaxseed  occurred  in  the  three  pro-  j  Mining  Corporation,  organized  in 
Vinces,  and  the  1939  area  is  placed  Delaware  on  October  29th.  1936. 


lore  inai  aave  wjii  ne  vaiueies.s. 

^  , _ _  T-  ...  ....  came  entitled  to  purchase  shares  of 

On  or  about  December  5  h.  1936.  ^5,^  common  stock  of  the  new  com- 
e  old  company  was  its  ,j,e  number  set  forth  m  the 

sets  having  been  so  d  and  eon-  ^-arrants  held  hv  them  re.spectlvely. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 


19."t',  US. 9:  1929.  124.7;  1928.  117.7 ‘i,nps  of  business  reporred  staffs  ag-  vinces,  and  the  1939  area  is  placed  Delaware  on  October  29th.  1936.  class  of  people  who  are  interested 
and  1927.  ion.;.  grecating  33.135  persons,  compared  ’  at  317.590  acres,  compared  with  212,-  and,  pursuant  to  the  terras  of  the  ami  able  to  buy  inyestment  securi- 

EmplovTuenl  in  manufacturing  as  with  33,oos  in  the  preceding  month.  [790  acres  In  1938.  |  warrants,  the  holders  therof  be-  Hes. 


i-iviiics  lu  inaais  m  oi.aer  proviaces,  1  .  „  .  _  j  _  •  _  .j 

and  away  from  Quebec;  that  clerical!*^®  '  age  Board  referred  t  1 
work  involved  will  make  total  cost  to  be  struck  out  or  amended  to  1 

employers  two  thirds  of  1C-  of  pav- '  salaries  up  to  three 

roll;  that  larger  employers  will  ^e  |  thousand  dollars  per  year  or  less  , 
placed  at  an  unfair  advantage  in  In  the  above  we  have  attempted  ^ 
competing  w,th  exempted  firms:  that  Pr®»fht  to  you  an  analysis,  from, 
rao.st  emplovers  pav  more  than  the  ®  Practical  standpoint  of  our  objec- 1 


minimum  wage  required,  and  thus 


tions  to  the  Orders-ln-Councll 


are  being  penahved  because  of  the  ’he  By-law,  in  the  hope  that  we  may , 
lower  wage  scales  of  the  few;  that  ^  orpor(.umt>  to  discuss  these  1 

the  tajc  would  affect  undulv  com- ■  endeavor  to , 

panies  where  ware  costs  enter  large  ''®  m  the  constructive  solu- , 

in  operating  expenses,  in  contrast  to'?®?  the  problems  involved.  13 e 
Industries  using  mostly  machines;  1  ^®®  the  Order^in-Councli  re- ^ 

that  salaries  of  emplovees  not  com- '  ^®  By-laws  of  the  ^ 

ing  under  the  Fair  l^^age  Act  would  connection  not  only 

be  taxed  |  create  problems  for  Industry, 

,  but  problems  as  w  ell  for  the  Gov-  i 

The  association  suggests  a  con-  j  „r„nicnt  itself, 
ference  at  which  solution  of  tne  .. 


ine  association  suggests  a  con¬ 
ference  at  which  solution  of  the 
many  objections  can  be  discussed. 

Te.xt  of  CJLA.  Letter 


tvlll  create  problems  for  Industry, 
but  problems  as  w  ell  for  the  Gov-  j 
ernment  itself.  I 

CA.NADIAN  MA-VUTACTURERS’ 

ASSOCIATIO-V,  L\C.  ! 

R,  W,  Gould.  Secretai-y,  Quebec  j 
Division. 


The  communication  to  Mr.  Duples- 1  Division. 

sis,  which  was  forwarded  this  week. ;  . .  -  - 

xvas  worded  as  follows:  r»  -i  t  I 

Mon  real  PQ.  ,  Raflways  Prepare  for 

•U'  u-rrai,  r  .'qi.*  I  |A  «  f  ^  I 

August  2nd,  1939.;  Movement  of  Big  Crop; 

Hon.  Jfaiirlce  Duplessis,  K.C..  M.P.  „  - — — ~  .  ,  . 

Prime  Mlni'ter  winnlp«f  Bureau  The  Finaaclal  Time* 

Province  of”  Quebec,  Winnipeg.  —  Approach  of  the  an- 

Honorable  dear  Sir.  >^”^1  movement  in  western 

■n-.  ...  ...  i  Canada  has  sharply  accelerated  op- 

Z  ^'""^erauons  on  the  prairie  divisions  of 

particular  re-  Canadian  National  and  the  Cama- 


We  wish  to  pre.sent  to  you  our ! 


IneTtln^  i  the  Canadian  National 


one  per  cent  on  payrolls  in  -he  Pro¬ 
vince  of  Quebec  a.s  proxlded  for  un¬ 
der  the  provisionb  of  tie  Act  In 
question 

General  OMectlont 


The  rallw-ays,  clearing  the  eleva¬ 
tors  of  last  year’.s  crop  and  prepar¬ 
ing  to  handle  the  new  grain,  have 
taken  on  many  employees.  In  a 
short  time  ex'ery  man  w-ith  experi- 


Our  general  ohjecti-on  In  prlncl- '  ence  In  the  running  trades  is  expect- 
ple  to  the  levy  being  made  at  al!  ed  to  be  called  V)  work, 
is  that  emplovers  in  this  proxdnce  •  Work  In  railways  shops  has  also 

by  this  provision,  a.s  nowhere  else  1  hit  a  fast  stride  as  equipment  has 

in  the  British  Empire  so  far  as  *  been  put  in  shape  to  handle  the  1933  ! 

we  are  aware,  find  *hat  the  right '  crop, 

and  ability  to  employ  men  has  be-  i  - 

come  taxable  property  by  decision  >  m  t"*  1  •  c<i  1  *.» 

of  the  Frown.  N.  5.  rishenes  Showed  Drop 

Particular  Objections:  i  In  Value  of  Output,  1938! 

The  particular  obiectiens  wc have  :  - 

to  the  mode  of  application  of  the  '  Maritlm*  Bur**u  The  Financiei  Time* 
ta.v  as.  proxided  for  by  Order-in- 1  Halifax,  N.S.  —  Ftgure.s  issued  by  i 
Council  No.  1045  and  the  amending  '  the  Dominion  Bureau  of  Statistics  I 
Oider-iii-Council  No,  1257  are  as  i  show-  that  the  value  of  the  fisheries  | 
follows.  'in  .Nova  Scotia,  one  of  the  greatest! 

,1.  The  Act  contemplates  all  em- 1  ^9rld,  was  $8,894,231  in  19a^S  , 


:  in  .Nova  Scotia,  one  of  the  greatest  i 
,  In  the  world,  was  $8,894,231  in  1938; 


plovers  of  more  than  tour  people,  ®®®F9rcd  with  $9,229,834  in  193r.j 
therefore  we  believe  that  except  that,  it  is  a  Sizeahle  figure  and 


therefore  we  believe  that  except 
for  thi.s  ex*  mp'ion  th*-  levy  also  con- 
tercpiates  all  cnipioyer.s.  Para¬ 
graph  “k"  of  rec-tion  29  provides 
under  s  general  headine  of  "Sun¬ 
dry  Pr.'n-isi.'.iiis,"  ;.s  follows,  "t"  levy 
upon  th'-  professir-nal  employers 
contemplated  liy  .m  nrdin.ince  a 
sum  not  exree.'pnii  one  per  cent  of 
the  waues  pai  l  10  tl-eir  enipli»ye'.-.s  " 
■We  sue-ae-t  thru  -Aher  the  govern- 


:  gives  some  indication  as  to  how , 
many  people  are  affected  in  this  pro-  i 
Vince  when  'he  fisherie.s  are  in  a- 
Flump,  as  is  the  case  in  many  instan-  j 
CCS  tn-dav  and  has  been  for  years.  | 
The  fact  that  some  18.090  fisher- 1 
men  toil  in  thi.s  province  is  a  further  1 
indication  ns  to  how  the  well-being  ! 
of  the  fishermen  —  or  otherwise  — j 
affects  so  many  people.  In  1938  they  • 


neni  b'  Order-in- 1 'oiincil  exempted  ^^ok  in  <.,8.51,846  cw*.  of  fish  com- 

'om  the  Vvv  of  m.p’evor.s  of  p.s**  3’.703.978  in  1937. 

ban  one  hundrfJ  per.sons  :r  ex-  'j"’®  lobs 


ceeded  the  piovi.v.ons  of  the  law  1938  and  [ 

and  that  such  an  exemption  could  '  is  famous  as  a  lobster  | 

only  have  been  made  bv  an  amend- :  t'  < 

ment  to  the  Act  it.self  '  We  also  the  lobster  ftEherles  In  133« 

believe  that  the  i,av  contemplated  i  cora- 

no  e.xception  as  to*  iocalities  where  ;  P^^ed  with  ^2739.880  m  the  previous 
a  levy  mig.bt  hr  made  or  any  dis- j  the  catch  was 

ho'tT,  cr.n  !  taken  in  IDaS  by  the  nodfish  with  a 


nn  e.vrcpt.ir)n  as  to  lorculueF-  where  ;  ^ 

a  levy  mig.bt  hr  made  or  any  dis- j  the  catch  was 

tincticn  between  them. 

„  ,  V  -  •  value  of  $2,504,847  compared  j 

2  The  average  employer,  who  $2,494,452  In  1337. 

a  cre.ature  of  economic  necesElty.|  ' 

may  because  of  this  very  condition  •  '*  ! 

ot  necessity  should  he  emppjy  a  rea- ;  Second  Inter-State  Royalty  | 

sonabie  number  m  excess  of  one!  gook  Value  End  June' 

hundred,  tusiall  moro  m'jdern  ma- 1  _ _  | 

chiner>’  or  a  greater  number  of  auto- !  t-.-,  e,-..  t,  1. 

matir  machine.,  and  thereby  reduce  i  rTZu'T  Z  ^ 

his  physical  payroll  to  below  the  .  ^  I 

one  hundred  mark  and  thus  entirelv  i  ,,j,q  ‘.u.  „  •  t  a.-,  a  1 

escape  the  lew.  It,  is  unnecessarv ,  •  ^^e 

for  us  to  point  out  the  effect  this  is  '  ^  I 

likely  to  have  upon  labor  and  the  |  r  ®  - 

unemployment  situation,  which  ie  -nmo  einno  ' 

.  ,  J  .  :  come  since  acquisition  amounted  to 

today  commanding  serious  attention  ■  19.39.  and  I 


Jikely  to  have  upon  labor  and  the  I  i*  ^  I 

unemployment  situation,  which  ie  -nmo  einro  ' 

.  ,  J  .  :  come  since  acquisition  amounted  to 

today  commanding  serious  attention  ■  1939.  and 

not  only  from  .vour  Government  but  :  depletion  totalled* 

as  w  e!!  from  municipal  authorme-s  ;  .u  .V.  . 

throughout  the  province.  hi., 

la.st  the  corporation  had  a  gross 

3.  The  fact  should  not  he  for- 1  royalty  income  of  $1,928. 

gotten  that  niauy  producers  liave  j  _ _ _ _ _ _ 

plants  not  only  in  iho  province  of  ^  j  o 

Quebec  but  in  oilier  provinces  and  j  S®®*  Good  Prosnects  for 

ihiu,  in  order  to  reduce  ibe  (pieb.-e  1  Maritime  Trade  With  U.  K. 

numerical  payroll  to  less  than  one; 

liiiudred,  wliere  it  will  be  exempt,  it  !  ..  ...  „  IT  ^ 

woubl  be  a  .simple  matter  to  liaiislei  ...  ,  ,  . 

produetiou  to  ibese  idarit.s  in  diii- '  •  “'**’  -lobn,  N.H.  1- ,  Giek,  His 

side  pnA-iiiees  and  Ibus  escape  the  V  '  ,«'«‘missioner  tor 

.  tlie  .Manlime  Rroviiiee.s  and  New- 

■  ,  .  .  ’  f'mndland,  who  is  liere  on  a  bu.si- 

4.  It  may  be  aigneil  ilial  a  third  1  tri,.  .,..1^=  ,s.,, 


,  ,  ,  ,  ’  j  Maritime  Bureau  The  Financial  Time* 

would  be  a  .simple  miUter  to  tiaiislei  ...  ,  ,  . 

produetiou  to  tliese  idant.s  in  out-'  •“'**’  -lobn,  N.H.  1- ,  Giek,  His 
side  provinees  and  Ibus  escape  the  'V  '  ,«'«‘missioner  tor 

.  tlie  .Mantime  Rroviiiees  and  New- 

■  ,  .  .  ’  foundland,  who  is  liere  on  a  busi- 

4,  It  may  be  aigned  tlial  a  third  1  ,,.jp,  stales  that  there  are  ex- 

of  one  tier  l  eni.  is  not  an  imitoitani. ;  (.p)],,^,  opportiinitie.s  for  increasing 
monetary  eon.siderat ion.  ,\Iay  we  say,  ,pcjp,.op.,|  ,rade  between  the  Mari- 
that  the  extra  clerical  work  invoiv-  Frovinces  and  the  fnited 

ed  in  the  making  of  reports,  reuirns. ,  Kingdom  He  has  recently  complef,- ! 
ets  .may  easily  .imount  to  an  addi-  ed  a  tour  of  .Newfoundland  and  i 
tional  one-third  of  one  per  cent.  It  .Vova  Scotia.  Previous  to  being  ap- 


A  MIGHTY  POWER  CHOVF.L  biirrows  intn  the  earth  and 
noses  its  way  among  rocks  and  hoiilders.  Its  dipper 
teeth,  gears  and  other  vital  parts  are  of  Nickel  Alloy 
Steel  to  stand  up  under  abrasion  and  sudden  shocks. 

Hand  shovel.s  loo  are  made  of  Nickel  Alloy  Steel  to 
give  light  weight,  sirength,  ami  resistance  to  ahra.sion. 
*'MoneI”  shovels  (2/'.i  Nif'kel  pins  l/'3  (lopper)  last 
ten  months  in  handling  acid-saln rated  ore,  where 
iron  .shovels  lasted  ten  lioiirs. 

Nickel  Alloy.s  are  one  of  industry’s  most  important 


tools  where  extra  strength,  toughness  and  resistance  to 
wear  and  corrosion  are  required.  And  still  International 
Nickel  engineers  contact  industry  the  world  over  seek¬ 
ing  new  uses  where  Nickel  can  bring  new  economies. 
For  Nickel  is  of  no  value  to  Canada  until  it  is  mined, 
smelled,  refined— om/  so/(/.  The  production  of  Nickel 
from  (lanudian  mine.s,  smelters  and  refineries  not  only 
provides  eiiqiloynient  for  tlion.sands  of  Canadians; 
when  {Mirelia.sed  for  the  peaceful  pursuits  of  industry 
throughout  the  world,  it  is  a  vital  factor  in  our 
export  trade. 


y'ou  nrp  invitril  to 
u  rilp  for  ft  ropy 
of  "The  Nickki. 
1ni»l'.sthv  in  1938” 


therefore  heco.’nefi  important. 


THE 


pointed  to  hix  present  position,  Mr. 


5.  Tne  method  of  the  iapoeition  Giek  yt'S*  aecetant  trade  commit' 
of  thie  levY,  nsedless  to  say,  in-  sioner  at  Vancouver. 


INTERNATIONAL  NICKEL  COMPANY  OF 

23  KING  STREKT  WEST,  TORONTO 


OF  CANADA,  LIMITED 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  4,  1939 


A  Business  Leader  Passes 


BOARD  OF  DIRECTORS 


President  of  Robt  Simpson  Co. 
Ltd.,  Reviews  Developments 
of  Past  10  Years 


President  Ross  McMaster  Says 
Lower  Level  of  Prices 
Affected  Earnings 


5.  E.  Aldked 
V.^ILLIAM  F.  AN'GL’S 
C.  K.  CAKL.5LE 
V/.  H.  COVEirALF. 
HaEOLD  CkAdTKEE 
G.  H.  Dl-ggan 
A.  E.  Dyment 
Gegegf.  B.  Fostee.  k.g. 
Ant-eew  P.  Hoet 
J.-D.  JOHNSCM 

V/.  MacDo:igael.  k.c. 
A.  D.  !.1acT:fr 
G.  K.  Montgcmefy.  k.'. 
JGHM  C.  KrWf/AN' 


NEW  RETAIL  ECONOlVTiT 


STRIP  MILL  DELAY 


Greater  Concentration  on  Lower 
Priced  Merchandize  Has 
Made  Necessary  Larger  Num¬ 
ber  of  Transactions 


j  With  an  opAr.itin:-  'i,-;:o;t  as 
I  compared  with  a  nioEf.  ’  operatins 
I  profit  for  the  preced;n,r  fisra!  pe¬ 
riod,  Canadian  Converters  Co,,  Ltd. 
reports  for  the  fistai  ear  ended 
April  30th,  1939,  a  net  after  all 
charges  of  S3j',222  as  i:-.  .nst  a  net 
profit  for  the  12  month,-  nded  .April 
30th,  1938,  of  $8,693.  A  mrrifrate  con¬ 
traction  is  shown  in  nr-,  -.vorking 
capital  which,  howe--,  remains 
strong  with  current  as.-  ----  .at  a  rate 
of  over  10  to  1  to  cnrt-r.nt  liabili¬ 
ties. 

In  submitting  the  repo  -.o  share¬ 
holders,  J.  M.  Mackic  pres;dent, 
stated  that  volume  oi  .=  aleE  de¬ 
clined  IS  per  cent  from  -he  previ¬ 
ous  year  and  in  spite  -.f  -he  fact 
that  expenses  have  CcC-.'.  .arefully 
watched  and  dra.sticall:.-  reduced 
this  drop  in  sales  has  -core  than 
offset  the  savhrtgs  thus  n/ide. 

Income  account  show.c  .m  operat¬ 
ing  loss  of  .$19,767  for  :  • 
der  review,  which  compares  with 
an  operating  profit  of  h,:  5.53  for 
the  previons  fiscal  ye.ir  Directors 
fees  and  executive  s-iii-ics  were 
further  reduced  during  -hf  ye.arand 
depreciation  write-off  '.vas  rut  to 
-$6,000  from  $12,000  in  t.-.e  previous 
report.  After  deducting  -de  net  loss 
of  $38  222  from  the  year  profit  and 
loss  surplus  was  down  $422  382 
from  $47,5,604  as  at  A.p-i  1938. 
Profit  and  loss  figures  f-i;  the  past 
3  years  compare  as  follows; 

1939  '-.if.  1937 


F.  G.  DONALDSON 
Vice-President  An’i 
G»ener<sl 


MORRIS  V;.  Vv'TlSOA' 
Vice-President 


Toronto.  —  Retail  trade  during  the 
past  ten  years  has  been  difficult, 
says  C.  L.  Burton,  president  of  The 
Robert  Simpson  Co.  Ltd.,  in  an  ar¬ 
ticle  written  for  the  current  issue  of 
the  Toronto  Stock  Exchange  Mont- 
!y  Bulletin.  Following  a  period  of 
unprecedented  prosperity,  culminat¬ 
ing  in  1929,  there  commenced  in  that 
year  a  precipitous  decline  in  prices 
which  reached  a  low  point  In  1932. 
some  30%  below  the  level  of  1929. 

It  is  perhaps  difficult  to  realise, 
he  points  out.  the  effect  of  such  a 
heav:/-  price  decline  on  volume,  but 
it  is  one.  of  major  importance.  The 
trend  of  retail  trade  is  closely  allied 
with  that  of  the  wholesale  price 
index,  the  latter  being  perhaps  the 
best  indication  a.\-aila.ble  of  public 
sp.andin.g  powe.-. 

“In  1929,”-  Mr.  Burton  continues, 
“stocks  of  merchandise  wore  high 
both  in  price  and  quantify.  In  order 
t.a  adjust  to  new  price  levels,  losses 
had  to  be  taken  to  keep  p.ace  with 
the  rapid  reduction  in  consumer 
spending  power.  In  fact,  there  had 
to  be  a  complete  re-orientation  of  | 
the  w'hole  retail  economy  from  that  l 
of  the  previous  decade.  The  decreas- 1 
ed  buying  power  of  the  public  led  | 
to  a  greater  concentration  on  lower  1 
priced  merchandiae.  In  an  endeavor  i 
to  maintain  volume,  it  was  necessary ' 
to  handle  a  large  increase  in  the  ^ 
number  of  transactions  All  new  | 
expenditures  had  to  be  curtailed  and 
a  serious  effort  'made,  to  bring  ex¬ 
penses  in  line  with  reduced  volume.  ; 
This,  of  course,  in  many  cases  was  1 
not  alto.gether  possible  because  of  . 
the  effect  on  wages  and  employment. ! 


noM3Ui 
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Montreal  Trust  Company 


MONTFI'AL 


511  PLACE  D'AFME 


HALIFAX  TCEONTO  WiNNIPr.  i 

ST,  lOH.NS.  r.FLn.  I.C.Nr.rN,  K 


position  because  of  sound  methods 
and  conserv.ativ<-t  finirrcinsi.  he  a-'- 
qu’red  contr'--'  ''t  P‘=-nmans  Tjimifed. 
becom.ina‘pr‘=-?>dent  of  that  important 
concern  m  'he  i-nit.-eond.-  field.  Do¬ 
minion  G1a.es  was  another  success¬ 
ful  company  which  reflected  his  or- 
g.anizing  ability  .and  the  same  may 
be  said  of  Hillcres.t  Collieries  which 
was  among  other  concerns  in  whose 
control  he  particinated. 

¥  * 

A-lthough  the  rigid  methods  requir¬ 
ed  in  savins;  the  textile  industry  .and 
j  in  making  .a  succe.sg  of  other  enter¬ 
prises  were  necessarily  such  that  Sir 
Charles  "-as  never  a  very  popular 
figure,  he  made  for  himself  a  repu¬ 
tation  for  integrity  and  high  prin¬ 
ciples,  in  all  his,  transactions  and 
reveals'.!  such  a  responsibility  to¬ 
wards  the  nation.a!  and  public  inter¬ 
est.  that  he  w.ts  selected  to  fill  one 
of  the  country’s  most  responsible 
positions  when  he  was  made  presi¬ 
dent  of  the  Bank  of  Montreal.  .And 
to  him  will  be  given  credit  for  the 
maintenance,  of  the  stability  of  that 
venerable  institution  during  one  of 
the  most  trying  periods  through 
which  Canada  has  passed. 

The  capacity  of  Sir  Charles  for 
ser^•ic■e  and  the  business  field  to 
v-hich  he  applied  himself  was,  also 
indicated  not  only  by  his  service  to 
the  nation  durinc  the  w-ar,  but  by 
the  fact  that  he  represented  Canada 
on  a  -w^-orld  economic  conference  and 
was  one  of  the  acti^•e  governors  of 
McGill  University  and  the  Royal 
Victoria,  Hospital. 


Few  C3nadi.ans  have  left  .a  more 
definite  mark  on  the  annals  of 
Canadian  busines?  than  the  kite  Sir 
Charles  Gordon  Outstanding  indus¬ 
trialist  and  financier,  he  win  he  re¬ 
membered  best  .as  president  of  the 
Bank  of  Montreal  bu*  his  most 
constructive  accomplishment  was, 
perhaps  in  the  field  of  industry — 
in  the  ore.aniration  of  a  larae.  sec¬ 
tion  of  the  tevtiic  industry  into  Do¬ 
minion  Teyriles  Limited,  of  which 
enterprise  he  "-as.  president  at  the 
time  of  bis  death  following  many 
years  of  active.  m,anagement  during 
which  he  was  also  managing  direc¬ 
tor.  And  he  will  be  remembered 
too,  for  his,  services,  to  the  Empire 
during  the  Great  War  when,  as 
vice-chairman  of  the  Imperial  Mu¬ 
nitions  Board  of  ''anada.  as  repre¬ 
sentative  of  the  Ministry  of  Muni¬ 
tions  in  the  United  States  and  as 
Director-Genera!  of  war  supplies 
for  Great  Britain  vdth  headquar¬ 
ters.  in  Washington  for  which  be 
was  created  a  Hnight  Commander 
of  the  Order  of  the.  British  Empire 


Oper.  profit 
!nt.  on  inv. 


Total 

Direc.  fees  . 
Exec  salar. 
Deprec.  res. 
Ir.c.  tax  res. 


New  Eata  P-ap.»  Ncf  f-' 
Affect 

Cfimpariy 


Net  profit 
Dividends  . . 


i.’.pmen' 


Surpass  Shoe  .Stoic;  lOc  the  year 
ended  May  ;81,  last,  -.'■hir'-’  ii,  e''-p,--.'t( d 
'o  .appear  a.hor'.I:.-  rho-v  eavnir'-.. 
at  .about  the.  .-ame  level  ;ar.  111  'he 
pret-ious  year.  E.irnin.ss  in  the  ye.ir 
ended  May  ,il,  i'rsS.  w.we  eqiio  tlfni 
to  .M  l:-;  a  .sh.are  on  the  ccimmcn 
stock. 

On  September  1  the  comp.any  pays 
its  regular  semi-annual  dividend  of 
.30c  PC’-  share  plus,  .a,  bonus  of  20c 
a  share  on  its.  common  sloe  k.  Tliis 
brings  tot.a!  dividend  payments  in 
1939  to  SOc  a,  share,  the  same  an  was 
paid  in  the  previous  two  years. 

Establishment  of  .a  shoe-manufae- 
turinc  plant  in  Canada  by  the  P.  t 
interests  is.  not  expee'ed  to  atlver- 
sely  affect  operations  o!  .Acnev -Sur¬ 
pass. 


d — Loss  or  deficit,  x — After  deducting 
$’5,000  'Provision  for  fncc.rr.c  Tax  Assess¬ 
ment  under  .Appeai." 

In  the  balance  sheet  current  as¬ 
sets  arc  shown  down  $46,000  at 
$606,618  and  current  liabilities  are 
up  about  $7,000  at  $60.'k55.  As  a 
result,  net  working  cap;'i!  is  shown 
lower  by  $52,700  at  $5;.5,663  Work¬ 
ing  capital  figures  for  the  past  2 
year.s  are.  compared  herewith; 

— April  .30 — 

19- ■■  193S 

Current  .nssets  .  SSO'  -15  $652,526 

Current  hsbilitios  ....  6  ''33  54. '47 


Order.-,  for  hca  v  types  of  •''‘quip- 
nteni  have  been  l-^-'.  but  they  h.ave 
h.'dd  veil  for  ;-!n;iller  apparatus, 
r.!;rh  as  motor.s.  'ransforniors,  etc. 
-kftb'ity  in  rfsidetiLia I  building  has 
r'imula'ed  bus'Uess  in  wiring,  li.aht- 
in  fv-'Mire-s.  etc. 

t  )i;ip;i.a:.'  liau  ;,'artod  work  on  the 
lar'a-;.’^  order  received,  including  gen- 
era'ors  ;ind  o’li.'.r  ('quipment.  for  the 
I.;i  Tuque  powr-r  plant  of  St.  Mau- 
rie.-  Power  ‘'n.  Shipments  of  this 
en'iipmeui  will  not  .a;art  'antii  next 
yr.ir  ho'vever. 

.\n  order  for  $1,900,000  of  .search- 
li.-b'-,  for  t.he  dep.artmen*  of  mational 
dr'enrf,  js  ano'her  importar.'  item. 
W'hii,-.  iir.t  profi's  t.Ois  yea.r  may  not 
he  't.r  h.'gh  a.',  1  i.'=t  .vear.  thev  .ire  ex- 
petrd  'o  rover  riu'.'dend.s  at  current 
1  I't  ,'  by  a  good  raargin. 


vities  he  s.tar'ed  his  business  ca- 
I  reer  witho’d*  a,dv.antages  of  position 
[  or  wea.Ph  his  S'lccess  bein.e  entire- 
i  ly  due  to  'he  development  of  per- 
;  sonal  qualifies  and  application. 
There  is  for  every  Canadian  youth 
,  an  inspiration  In  the  story  of  his 
efforts  from  a  five  dollar  a  month 
job  in  a  wholesale  dry  goods  con- 
I  cern  to  a  top  position  in  industry 
I  and  finance  Born  in  November. 

1868.  the  son  of  a  wholesale  mer- 
;  chant,  he  left  Montreal  High  School 
;  to  take  a  clerical  position  with  Mc¬ 
Intyre,  Son  &.  Co.,  wholesale  dry 
’  goods  merchants 

i  After  five  years  -with  this  firm 
his  aptitude  for  business  organiza¬ 
tion  led  him  to  start  the  Standard 
:  Shirt  Company  for  the  manufacture 
of  men's  garments  So  successf'jl 
was  this  venture  that  a  few  years 
later  he  was  given  the  opportunity 
I  to  put  the  badly  run-down  C anadian 
textile  industry  on  its  feet.  Many 
of  the  textile  concerns  at  that  time, 
about  thirty-five  years  ago,  were 
headed  for  bankruptcy  The  Bank 
of  Montreal  with  hea3w  loans  to  Do¬ 
minion  Cotton  Mills  called  on  the 
young  industrialist  at  a  time  v  hen 
the  story  was  current  that  one  of 
the  most  enterprising  banking  firms 
in  New  York,  when  asked  to  make 
an  offer  for  Dominion  Cottons,  had 
replied  that  it  would  “not  take  the  : 
companv  as  a  gift”.  And  Dominion  ' 
Cottons  ■"•as  not  the  weakest  concern  1 
in  the  textile  group  which  youn.a  | 
Gordon,  with  typical  energv  and  • 
rapidly-developing  abilif  hammer- ; 
ed  into  an  industrial  structure  which  I 
has  become  one  of  the  most  stable  ! 
in  the  country.  j 

Later,  after  many  years  in  which 
Dominion  Textiles  stren.s'thencd  its  ! 


Work,  cap'.tnl  .  $545,663  $59,5,3  79 

Among  the  individual,  items  on 
the  balance  sheet.  Inventories  are 
shown  lower  by  $60,250  at  .$426,086; 
accounts  receivable  are  down  $21,- 
350  at  $110,023;  bilks  receivable  up 
$2,500  at  $13,341;  and  cash  up  $42.- 
000  at  $57,168.  .Accounts  payable 
are  $5,400  lower  at  $32,016  anil  ac¬ 
crued  charaes  arc  up  $12,000  at 
.$38,939. 


W.  F.  -Angus,  president  of  Domi¬ 
nion  Bridgfe  Co.,  Ltd.,  states  that, 
w'hile  th^  early  part  of  the  com¬ 
pany’s  fiscal  vear.  which  began 
Nov,  1  was  somewhat  disappointing 
in  volume,  orders  booked  in  the 
early  spring  and  especially  during 
the  past  two  months,  have  brought 
the  company'.t!  h'lsmess  up  to  last 
year's  level  as  at  .Tuly  1. 


rviTEn  nGM;.BHrr\N 

Toronto  . —  T'nit*='l  t'l^ar  $Mbe1an 
ptorfS  f  orp.  h,^'i  ]n.=  ;  o’  $20'!  g'VI. 
af*er  bond  in'cre.*'  in  'be  Amo.nth. 
ended  Tun‘=  .3o.  io'','i.  romp.a 'rri 
with  loss  'if  ,$301.t''*'t  in  'he  iir..*  ivDi 
of  1038,  \Kt  i-aio-.  ,-.t 
show  increase  of  oni"  while 


In  addition  to  being  president  of 
the  Bank  of  Montreal,  to  which 
office  he  vas  elected  in  December 
192T,  chairman  of  the  Board  of 
Penmans,  Ltd.,  and  president  of 
Dominion  Textile  Co.,  Ltd.,  he  was 
also  chairman  of  the  Canadian 
board  of  Ro}-al  Exchange  Assur¬ 
ance;  president.  Dominion  Glass 
Co.,  Ltd.;  president,  Hillcrest  Col¬ 
lieries,  Ltd,;  president,  Montreal 
Cottons,  Ltd.;  president,  Ritz  Carl¬ 
ton  Hotel  Co.,  Ltd.;  president. 
Royal  Trust  Co.;  vice-president, 
Guaranf’e  Company  of  North  A'ji- 
enca;  director  of  American  Loco¬ 
motive  Company,  Borden's  Ltd., 
Brinron-Peterboro  Carpet  Co.,  Ltd., 
Canadian  Airways,  Ltd.,  ‘'anadian 
Bronze  Co.,  Ltd.,  Canadian  Indus¬ 
tries  Ltd.,  Canaeiian  Investment 
Fund,  Ltd.,  Canadian  Pacific  Ex¬ 
press  Co.,  Canadian  Pacific  Rail¬ 
way  Company  (number  of  th^ 
executive  committee);  Consolida¬ 
ted  Mining  and  Smelting  Co.,  Ltd., 
Dominion  Rubber  Co.,  Ltd.,  Domi¬ 
nion  Steel  and  ''oal  Corporation, 
Ltd.,  Drummondville  Cotton  Co., 
Ltd.,  Montreal  Light,  Heat  and 
Power  Cons.,  Montreal  Locomotive 
kYorks.,  Ltd.,  Ogilvie  Flour  Mills  ■ 
Company,  Ltd.,  Sherbrooke,  Cotton  I 
Co.,  Ltd.,  Standard  Life  Assurance  ’ 
Company,  Tuckett  Tobacco  Co.,  i 
Ltd.,  and  United  States  Rubber  j 
Company. 


to'-c  and  ae-’-n'"','  opera- 
rediKi'-d  to  $176, .397  from 


staled  that  the  total  payment  un¬ 
der  discount  was  $219,287.04  which 
in  a  total  assessment  of  $298,000  is 
about  73.5  per  cent.  This  compared 
with  i9\8  is  a  Larger  amount  and  .a 
larger  percentage  also,  as  the  total 
collection  under  dtscount  last  year 
was  $215,384.05,  oa*  of  $293,000,  73 
per  cent  of  the  total  assessment, 
slightly  under  the  showing  of  thiS 
year. 


Electrolux  Net  Profits 

Again  Show  Contraction 


Electrolux  Corporation  reports  net 
profit  for  the  six  months  ended  .Tune 
30th,  1939,  amounting  to  $818,611 
after  all  charges  and  after  deducting 
federal  income  taxes.  This  is  equiva¬ 
lent  to  $0.66  per  snare  and  com¬ 
pares  with  $1,211,705  or  $0.98  per 
share  for  tlie  corresponding  period 
in  1938. 

For  tljs  second  quarter  of  the  cur¬ 
rent  year  tho  company  reports  net 
profit  of  $37-1,697  or  $0.30  per  share, 
which  compares  with  net  profit  of 
$543,458  or  ,$0.44  per  share  in  the 
same  quarter  of  1938. 

Following  is  a  comparison  of  net 
profits:  — 

—6  £.-.dod  June  30th— 

1930  1938 

Net  profit  .  $818,611  $1.21  1, 7C5 

Per  share  ...  $0  66  $0.')8 

— 2.vd  Quarter — 

1939  1938 

Net  profit .  $374,697  $543,458 

Per  share  .  $0.30  $0  44 


“It  docs  not  appear  probable 
that  any  amelioration  will  be 
brought  to  the  present  uncertainties 
of  retail' trade  until  the  interna¬ 
tional  tension  is  relieved  and  busi¬ 
ness  can  once  more  approach  its 
problems  wtih  a  grc.atcr  maasu.-e  of 
confidence  in  the  future. 

“Department  stores  rnake  an  im¬ 
portant  contribution  during  trying 
jieriodf.  by  their  leadership  and  en¬ 
terprise.  Even  during  tho  most  dif¬ 
ficult  years,  shopping  facilities  have 
been  extended  and  store  premises 
modernized  in  keeping  with  prevail¬ 
ing  trrmds  in  tho  larger  shopping 
eeatres  of  the  world.”  i 


Improved  2nd  Quarter 

Cro'wn  Cork  &  SeaJ  Co. 


Report  of  the  Crown  Cork  &  Re.al 
Co..  Inc.,  .and  its  wholly-o'wned  do¬ 
mestic  subsidiaries  for  the  quarter 
ended  June  39.  1939,  subject  to  .au¬ 
dit  and  year-end  adjustments,  show 
net  profit  of  $694,339  ;after  depre¬ 
ciation,  interest,  amortization,  fed¬ 
eral  income  taxes,  etc.,  equal  after 
dividend  requirements  on  preferred 
stock,  to  92  cents  a  share  on  517,- 
609  shares  of  common  stock. 

This  compares  with  $356,267  or  44 
cents  a  share  in  June  quarter  of 
1938  and  $191,556  or  13  cents  a 
share  on  common  in  quarter  ended 
March  31,  1939. 

I-'or  six  months  ended  June  30 
last,  net  jirofit  was  $7:1, 'i.. 895  or 
$1.05  a  common  .share,  against 
$90,3.556  or  $!.2i>  .'i  shar.''  in  first 
half  of  1.938. 


Fredericton  Collections 

Helped  by  Tax  Discount 


''^ictoria  —  7x1.  E.  Heiser  of  l.z‘>n- 
don.  Eng.  .a.nnounced  that  Heicu- 
lode  .Aii'.'r.aft  C.auida  vi!'  con- 
r.truet  a  fa,c'nr\'  near  ■'•.ftor’.a  to 
emp1o\'  290  rnen  for  incjss  produc¬ 
tion  of  .jirplsnop  Xtr  Hc-ii^pr  .^a'd 
the  plant  would  be  piririuc'ng  wit.ti- 
tn  six  inontlis  "O  planes  a  day.  tin 
der  a  new  plastic  mctliod.  feu  rlis 
tribution  in  the  United  States.  Great 
Britain  and  f  antida 

A  training  school  will  be  operat¬ 
ed  in  connection  with  the  factorr. 
he  said,  to  instruct  men  in  engin¬ 
eering,  draftsmans'nip  drawing  and 
all  phases  of  airplane  and  engine 
coastruction.  | 


Maritime  Bure.ru  The  Fin.rncial  Times 

Saint  John,  —  Expiration  during 
the  past  week  of  the  discount  pe¬ 
riod  for  the  payn''pnt  of  tax'es  in  the 
C'itv  of  Fredericton  brought  tci  light 
certain  features  including  the  larc 
esf  payment  inidcr  discount  in  fhi 
city's  historyt  the  highe.-t  iiercent- 
age  of  total  assessment  paid  under 
dircniint:  a  noticeable  trend  on  the 
part  of  those  with  the  smaller  tax 
bills  to  pay  under  discount;  and 
a  wider  distribution  in  paxonent 
during  the  period  in  contrast  tonne 
large  day’f  p.ayment. 

City  Treasurer  F,  I,  Haxdland, 


NFIV  IIMILII  S  DIRfCTOR 

H  A  Nesb'tt  w.i:  elected  .a  direc¬ 
tor  of  Fasfein  I'lairie,  I'oiii.  at  an¬ 
nual  ipreting  to  mk  .  .-rd  i"  the  v.i- 
cancy  on  the  lioard  ca’i.-u-d  hv  the 
recent  de.i'll  of  Dower  tlcnrv  of  Ot¬ 
tawa  Other  director.s  were  reelect¬ 
ed  V  R  Aird.  president,  r.om- 
menterl  briefly  on  results  during  the 
past  year.  At  ineetin.e  of  directors 
following  stockholders'  meeting,  offi¬ 
cers  were  re-elected. 
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“  1  'bee  aKV.g"  th?  I'.Aos  the  Hydro  Electric  Corrirriissibh  '  1 

Pf’^  l  tiffl  t  Pf  Ontario  or  even  to  the  extent  of  the  less  conipre-  t  1  C O 

,,ensive  rrovinclal  power  systems  in  Manitob.d.  Nov.a  V^rrU-DoLcL, 

-  '  ?eot1a  or  Xetv  Brunswick.  In  drawing  tip  the  act 

1 ‘*T?m^s**FlblisTm8'  provided  for  the  formation  of  the  National 

Electricity  Syndicate.  Premier  Diiplessis  gave  as  its  Cn-dt 

I  '•aisfyn-  d’etre  the  desire,  of  his  government  to  enronr-  TMON'  GT'GGEyHET''T  *'o'  mei 
age  rural  electrification  in  the  province.  Priv.dtely-  U  S.  benaior  from  t'olor.idn 
Gener.al  Manager  and  Editor  ^  companies  In  Quebec  hat’e  already  done  Gnh.-enh.mii  wlio 

News  Editor  .  ,  ,  .  c  Came  to  .Am.enc.1  In  1'4  .iml  s’lit- 

,.  out.standi.ng  work  along  the  line.s  of  rural  elertnfi-  jj,  ^  peddler.-  picV  fti!!  of 

oronto  1  or  obvious'  reason®,  could  only  go  as  far  embroideries,  built  n  .^tiiprndou.-;  for- 

7771  ~7,'7  as  economical  operations  permitted.  'ar.?el>'  otit  of  niinin.!:  'Mien 

n' M’fth’x  ys^^a’nsd.t-  fund".'^  The  people  of  Quebec,  bv  and  large,  have  never  ?;iiion  (iu.c- 

n  A  canAT.a..  .una.  t  t'  ,  .LPiinoini.  met  au  oirb'  niid  ira::ir 

a  vs.sr;  $2.hc  for  six  shohvn  any  great  enthusiasm  for  public  ov-nership  and  parents  rc.-^olierl  to  .cubli- 

a  year.  or  iix  men  n#  l.atest  official  pronouncement  regarding  the  Hy-  mate  their  crief  in  a  memorial  One 

?piic,stiori  ,xt  all  our  offices  or  p^jj^y  pf  present  gox'emment  would  indicate  younc  man  had  tra.cir.'illi"  been  pie- 

w  u  Cnd.  ^3^  tio  drastic  change  in  this  traditional  sentiment  Ooni  fulfillin.;  'he  promise  of 

«•  L  Code.  e>  his  fouth;  it  would  he  f.  kind  of 


Grubstaking  the  Best  Folks 

Fr.Sm  th.  FO..  r.f  Th.  Fi...i,.'i.s!  Ti.#.., 


the  son  of  Mpyer  rri!i..xen!''e;iii  who 
came  to  .A,mprica  In  I'-I"  ind.  siirt- 
in.e  in  n-ith  a  peddler  pick  full  of 


All  Depart.  bAs  vet  de%’e,loped. 


Direct  Selling  May  Prove  Poor  Policy 


his  fouth;  it  nould  he  f.  kind  of 
poetry-  to  help,  in  hi.'-  name,  other 
■  gifted  young  men  and  women  to 
'  aehieve  full  de'elopment 

.And  that  is  the  origin  of  the  .lohn 


r.v  n(iNAi,n  f'n.Ko.gs  rrvTTTF. 
.d.rs.d  bv  Th.  R.,‘i.-*.i  *  r>i£.*t  f.-m  .''iir-.:-  ■ 
Ml  .4.S  was:  annotni-rd  u-->rk, 

;c  [  fl-Uou-slUl'St  of  flU'  Joh}}  FfWO)) 
!o  (rU'/c/rvhrim  Mi’moricil  Foinnki. 
t-|  th-v  luiV''  vow  hrrv  rr^o^^rl'n  to 
if  Cnvod-d  nvi.  yrti-foavdlrn’d  Ry 
r-  I  t/'W  nrva)TH=’>vrvf  .‘o.r  of 

n  fZoOO  n  year  will  nwn"clvrl 

1-  fivvvciHy  to  n.'cK'^t  .sob.nf.a r.r  ond 
ir  I  rtrt’.st.s  to  rotvr  to  tho  I  nitpd 
1-  I  Rtr/'r?  to  do  rpr.pnrrh  rivd  rwri- 
e  work  m  thPir  rarioi/.s  fiphis. 

Of  thp  .R40  owrn-d'!  mftdp  d'lrivn 
if  thp  post  fittppv  yppy.’i.  rlrvpn 
if  Iwrp  norip  to  ftrholay:!!  of  Crnm- 
r  diov  ortptv,  nvd  foyy  to  ofhpy.<t 
o  who  wryr  rdurntpd  rr  Oottoda  or 
nrp.  vow  trarhhui  iv  thi/^  ronyitry. 


I  FrAm  th^  File*,  r.f  The  Fin.Tn'iil  Tirr.r*  | 

•Brazilian  Trs'^^einn'.*  n<*-t  Inerr-a^f*  in 
Cr.nrh:-  .Tll.n^^,  <  1  ♦^.3.  (Vs  n'.i?  t.hA 

'  tt'P'  ntontnly  inciv-afp*  Vuit  nnf'  In  the  hi^.- 

Senator' Guggenheim  is  often  Ito  mry  rv,^  .omriMi,,"  Rnsinese  is  s  iM 

moved  hv  the  worthiness  of  some  ap-  .  • 

plioitions  that  m.i.gh’  have  to  he  „p,,.  fi,,#' 'oryp-ift  piour 

turned  dov  n  that  he  chips  in  extra  :  MiUs  ct’irTf..i  grin-iinir  in  ibc-ir  '.av 


.turns  lor  them 


milUnt  plant  in  Mo.-Iicine  H:3t 


A  min  may  get  a  Fellowship  to  do  industri'  h.is  b'c-n  running  .s'eaxlily 
one  thin.g  and.  v  hen  he  gets  into  the  since  and  shippin.g  to  ('hin.1.  .\u.»tra- 


prohiem,  may  decide  that  he  really  ka.  New  Ze.aland  and  F.nglmd.  The 
ivantc.  to  do  something  el.®e.  The  company  has  now  2.  eiesators  with 
Foundation  Seerei-arv,  Henry  Allen  ,  cap.aclty  of  l..^ee.a,i,i  bushei.s. 

Moe.  i.s  never  surpri.sed  to  reeei5o=  earnings  of  thi  F.N.R. 

requeft.-,  for  permission  to  switch  twoji-e  nionth.s  to  June  TO.  1;314  sh 
I  did  it  mt'self ,  the  ansiver  was  ^n  increa.se  of  J^ae.fae  th.augh  gr 
"You're  the  doctor."  ;  earmn.g.s  for  the  same  period  sho'< 


Net  earnings  of  th"  I'.N.R.  for 
n  to  switch  twojs-e  nionth.s  to  June  ."a.  uh  show' 
answ'or  was  nn  increase  of  $400. too  though  groa-s 
I  earnui.g.®  for  the  same  period  sho'\-  a 


46  ¥  46  decrease  of  $274. iOO.  \et  earmn.c.'  for 

A  Fellow  who  was  to  go  to  Eiir- M'he  .\ear  were  .$4,3.31  .T'l'i  a.®  again.'t 
ope  to  sttidv  quantum  mechanics :  m  1413  Milea.ge  in  opera- 


rN  recent  months  there  have  been  several  cases  of  Simon  Guggenheim  Foundation. 


Reprfjfniatwes.  corpor.ate  refunding  In  which  the  entire  refunding  T'f  .$7. doc, 000.  which  has 

~^otpdfothpinT‘>vpsF<fOtThp.ivvp^ffvapuhhrivthe  was  sold  to  a  limited  number  of  institutional  ■  ma^n'T*  vocabulai-v 

helipf  Thrit  the  covf.d-^v'p  of  cnpdal  i.®  esf^pntml  to  tho  investors  In  recent  years,  too,  there  has  been  a  defin-  put  it  thus;  '  Let's  t 
Btahility  of  fivon.'P,  thp  p'-o^perity  of  industry  and  the  jt.e  trend  toward  serial  issues  with  the  banks  avidly  best  folks  w  e  can  find 
development  of  our  rpsou'-res.  acquiring  th.e  short  tenn  mat’arities  The  net  result  Eormalising  this 


him:  it  average.®  .$2..3dd  a  year  But  |  ;,f,pr  he  got  there  that  he  I >4^3  lncreas.e(l  244 

somehow  -  I  ran  speak  from  p-n-  w.anted  to  push  on  to  the  Himalvas  i  _ 

peiiencp  here  —  it  is  no  longer  the  _ .snidv  cosmic  ravs.  Mr.  Moe  a-v,.  .nmiii  n>,ti 


'^bP  guiding  idea  "fh  a  min- |  mn.ger  inv  ,.inq  P,,idv  cosmic  ravs.  Mr.  .Moe 

titutional .  vocabulii'v  the  ?rnator  ''^'^kis  so  large.  It  is  cabled.  "Go  ahead,  and  I'll  try  to  get 

1  a  defin-  put  it  thus  "Let'®  n-ubs'ake  theu’’^  sense  of  fellowship,  of  admission  pome  more  money  for  you." 

he.t  fliJ.  #77  '  into  the  world  of  scholars  and  crea-  $  beneficiarv  went  to  Eex-ot  to 


acquiring  th.e  short  tenn  mat’arities  The  net  result  Eormalising 


fp*=*lin£:  har^priopha^e  and  found 


•  J  Ffiiindtifiou  ®i.a*ep  i»®  purpose  "to'  beliore  in  'uu,  u: 

is  a  definite  shrink.age  in  the  volume  of  seasoned  find  or  mo-e  often  to  recognise,  the !  "'''’r'  Blease. 

bonds  available,  for  priv.ats  investors  .and  there  Is  no  eiccep'ionai  efb’oi,.  a""'  :i’t'®t  and'  '^’^r  that  y 

...  _  , _ ...  _ ‘  or  st.ai’  at  home.  You 


the  freedom  to 


10  sTua®  rormir  rais  .ur.  .uoe  |  ^he  annual  report  of  .fucbec  P.,a!!. 
tiled.  "Go  ahead,  and  1 11  try  to  get  wa#-.  Ligh#,  Heat  and  Po-vjr  Ccp.i- 
ine  more  money  for  you."  pany  shows  gross,  reienue  of  J.32,3,- 

A  bepefiriary  w-ent  to  Egvpr  to'  oon,  which  is  about  the  s.i.me  a.®  last 
I'estigafe  bacteriophage  and  found  t'f-ar.  Operating  expc-n.®fs  .-itan.d  at 
1  his'  evperimental  animals  dead  I  -ts  co.-npar^d  wFh  SM.s.nno 


.4  7/oun.r  scientist  on  the  brink  of 


'  discoyery.  tut  hcinir.fd  in  perhaps  by 
teaching  routine,  crie;. ;  "Gix'e  me 
ja  year  to  show-  wh:it  T  can  do!"  The 
Guggenhei.m  Fcun.i:i'ic.n  gi'.'c.®  Iqim 
I  that  year,  or  more,  of  freedom. 


MONTRE.AL,  FRID.AY .  ALGU^T  -i,  l.o- _ bonds  available  for  priv.ats  investors  .and  there  Is  no  eicceptiona!  schcl.ir  and  art'-.M,  and 

volume  of  new  issues  to  take  their  place.  IVith  b.a.".ks  make  it  financi  lily  possible  tor  him 
Mr  Dunning  and  Budget  Prospects  insurance  compams.®  comonanding  first  choice  of  'jO  do  the  work  he  most  w;ints,  to 

IN  all  t.he  good  news  that  has  come  out  of  the  West  new  or  refunding  issues  by  virtue  of  the.  size  of  their .  vounr  sc'ent'st  on  the  brink  of 
about  this  year'.®  crop— and  it  is  still  predominantly  Gorders.  the  small  investor  is  left  only  ths  pickings.  '  disoo\  e.-y,"ti:t  hoin'incd  in  perh.ap.®  by 
good  neix’s  although  there  has  been  a  set-back  in  .As  long  as  the  interest  rate  on  high-grade  govern-  teaching  routine,  crie;.;  "Gix'e  me 
the  last  tv.o  weeks  -the  b-asir.e.®s  community  has  seen  ment  and  corporation  bond.®  remains  .at  record  lowj-'l  vear  to  show-  what  I  can  cio.  The 
something  in  the  n.atiire  of  a  fly  in  the  ointment  in  levels,  and  industry  is  not  inclined  to  borrow  for  1  f,.^^..d,,.u 

the  over-hanging  lo.®s  to  the  p'ablic  tre.asur'  entailed  ^  par.sion.  there  is  little  that  can  be  done  about  this  I  ’  ^ 

in  the  wheat  price  guarantee.  .And,  of  course,  the  lar-  dearth  of  securities  It  does  seem,  hovv-ever,  that  the  [  mbelieve-s  told  the  Senator  that 
gcr  the  ciop  the  icw:r  the  probable  world  price  and  latest  development,  that  of  corporations  practically  h's  money  would  ho  wasted  Th*-;. 

the  greater  th'®  n'„mber  cf  h'.ish:-!s  upon  which  the  selling  their  refunding  issues  to  a  very  few  large  buy-  nmmted  that  if  you  gwo  a  poet  an 

govern.m-cnt  ( and  the  t.axp.ayere  •  v'-ill  have  to  pay  the  ,  ers.  is  not  always  in  the  interests  of  the  :  ca'ifep'^poe^y 

la.'-ger  nia.’-gm.  I  he  fact,  too,  that  the  wheat  of  East- '  despite  the  saving  in  cost  of  financing.  The  Brit!.=h  p#  ,7^  garret;'  that  if  you*  slip  a 
ern  Canaci.a  h-iS  been  included  in  the  guarantee  is  American  Oil  Co.  refunding  is  little  different  from  check  in  a  painters  pocket,  or  sub¬ 
taken  as  an  iniiication  that  something  originally  several  others  but  it  is  the  latest  and  'wil!  serve  as  t'dice  a  young  soientist,  you  rob  him 

adopted  as  an  emergency  mc-.as'ure  m.ay  quite  easily,  an  example.  Here  is  a  company  that  is  dealing  with  i’n®-ramed  are  their  doubt®' 

like  other  rl!.®-tributinns  from  the  public  purse,  be-  the  public.  .a,nd  can  hope  to  make  each  security-holder  1  , hat  ’  even  toda'-"  the  'fir.=t’  idea'  that 


woi-i-:  as  you  please.  .,rid  no  more  proc.ur.4h!e.  He  wired  1  •  I'car,  rria,!{ini'  nc-t  r-irr.:o.st.  ap- 

\'ou  find  our  that  you  can  travel  to  New  York  for  Instructions,  ••jvhv  P''‘^4:im.a.''e!y  5413.406  ;i.®  $424,- 

or  st.a>’  at  home.  You  do  not  have  7.k  me'’"  shot  b.ark  the  Serrenarv  I  rrevious  year.  Out  or  ^b.e  net 

to  .®end  in  any  monthly  report.®,  ga  the  soiemist  spent  the  year  niak- 

either  on  expenses  or  o.n  work  a,r-  t;_h,  .^,,ndr,  cf  a!!  the  great  hac-  ;avir.tr',a  su.-olus'of  ■$.113„40,4  or  Mual 

complished.  nor  are  you  oblirecl  even  j  teriologioa!  l.ahorarorie.®  of  Europe  to  1  U  per  cent  common  .stock. 


You  do  not  have 
monthly  reports. 


I  !a.®t  year,  making  net  c-3rn;.ngs  ap- 
xV-hv  b''C’^k'n-.T'e!y  $413,406  ;i.®  .a.g;i:.0:-,t  $424,- 
7.  prexhous  year.  Out  or  *>.0  net 

■'’U  earning.®  th-i  com.p.j.nv  has  hid  to 


complished.  nor  are  you  oblirecl  p\-en  i 


r’l.aps  by  '-he  end  of  the  Fellowship  to  prove  ■  back  to  best-informed  Am- 


up  w.hat  you  h.ii'e  done. 

y.  if. 


government  ( and  the-  t.axp.ayers  •  will  have  to  pay  thi 
larg'er  nia..’‘g:ii.  The  fact,  too,  that  the  'A'heat  of  East 


The  Foundation  allocate.®  its  h.i'.'e  j 
stipends  by  a  s'mple  '•ule  a  sum  |  Fellov 
such  as  wi'l  enable  tbe  c.andidate  to  are  r.' 
carry  out  the  worf:  '^e  wants,  to  do  .  Osace 
'r#  he  w.-ints  to  go  to  the  Gob'  D-'-sei-t.  |  N’ecr.o 
he  w!:'  n.ec-d  .1  lot  of  mon-'-y.  Put  if  |  jobs  a 
hci  want®,  .1.®  one  sculp' ‘r  d'd,  to :  ex'^n'r! 
stay  at  home  and  carv'e  a  statue  'n  ing 
a  granite  rock  on  his  o'-'n  faro®,  ct  t'®" 


erican  in  his  fi;'!d. 

.As  I  write,  ii‘,3  n.6w  Fellowships 
h.i'.'e  ,iu®f  been  .atm  auncod.  Of  those 


At,  a  meeting  of  .xb.ar.ah.older.''  of 
tlant.io  Su.gar  Rcfineri.a.'.  held  this 
'cek  it  wa.®  acrrce.-l  '.x  inci'ci.-e  the 


a  sum  I  ^’ellows.  -in  win  w-ork  ebi'oad;  U  j 
ididate  to  are  not  collete  famed;  on."  -s  an  m  0.14  m  :33  sac 


,  ;i  commor,  stocl-i  fram  76,064  'o  ;x,3  00a 

.-fiss.’ss:pp!  I  fh.us  making,  'h"  t.a'al  v6t'  au- 

commercia!  thorized  capita!  of  the  -ampany  $4.- 


f  mon-'-y.  .6iut  it  I  jobs  and  h;i\'o  hud  onk-  Pundiys  and  ,®0ii,oo;i  di-.-idcd  in’-x  .4n,0.'';X  7  n®;-  .-.•-.".t 
sciilp'T  d'li,  to  ■  ex'er.'ncs  tor  writing,  mus"'-  or  p.i'nt- ]  cum.'il.arive  <-,xnve;-'iP!.'  n  .®  f  e  r  r d 


then  wbat  he  needs  is  enough  tci  get  langing®  spoken  b>'  half  a  million 
the  statue  ca'wed,  and  'o  keep  him  '  p-'oplo  'oda:.'.  to  an  invesfigaf'on  of 


Droiocts  r.ance  trom  a  sip'vei* .  sh.aro.s  of  w-hich  23,006  h.ax*-'*  ix.®en  t®. 
'■e\-'v.6i  of  febrew  as  x  ijvin'g  | -^u-'d  and  are  outs'a.nding  and  .33  0.60 
Ig=  Sixoken  bv  half  a  mi'lion  '  "'^Uh  have 

t-v  .a:vi  our.«*,ran<1:r.ir. 


come  if  thA>se  ui  hisrh  political  posiitioDw^  an  interested  customer  if  not  an  unofficial  bno.«ter '  riirks  in  manY*  hfaii?  wh^n  rxursren-  —  a;  ujn  j 

have  not  the  co'urage  to  displease  a  large  section  of  of  the  company.®  prod-acts  T.he  co.mpany  has  cow '  neim  fellowship.®  are  men'ioned  ’■°  !  c-r.^nt  only  60  to  .xJ-  ev; 
minority  public  opinion.  called  its  4  per  cent  debentures  for  redemption  in  Sep-  . 


I  f'.om  troublesoniix  necessities  while  th®  inheritance  among  rats  of  the 
I  he  does  it.  :  abilify  to  le.arn,  and  from  a  study  of 

Th®  Foundation  has  n®  dollars  to  th®  influence  of  "Mr.  noole^.*  s."  hu- 
I 'hrow  around  G  annu-alb'  receix'e.:  '  nior  on  .■'merican  life,  to  the  bac- 


can  ’  teria!  cans®®  •'■f  food  d®cay. 


minority  public  opinion.  called  its  4  per  cent  debentures  for  redemption  in  Sep-  f  Lc 'I'^'on  *t'he  xT  ' 

With  the  prospect  of  a  federal  loss  of  many  mil-  tsmber  at  which  Ume  they  wiU  be  paid  off  in  funds  7r.®V  The  p'ers®nn®!  departriier.' '  of 
lion.®  on  the  wheat  crop,  whatever  faint  chances  there  secured  by  sale  of  serial  bonds  to  a  relatively  fe-w  the  finest  business  rorpor.ation  r.xiild 
may  have  been  of  a  balanced  federal  b’adget  have  institutional  investors.  The  same  is,  a!.®o  true  of  t.he  en'-y  the  t  ilen.f  of  the  selec'ing,  coni-  j 

gone  a-glimmering.  .And  it  is  doubtful  if  those  hopes  Bell  Telephone  Co.  of  Canada,  which  has  sold  ?25,-  — vtee  of  the  Gug--eh®':,®.  F.o’ind.it’.xn  || - 

.can  be  revived  so  long  as  the  railway  problem  is  un-  000  000  of  refunding  bonds,  to  12  financial  institutions.  .,c"ing  from.  tropiruV'  dise.ise.®  to  : 

solved,  unemploy.ment  relief  remains  a  heavy  drain.  This  develop.ment  seems  to  be  the  ultimate  that  can  Eyc.antdne  m.osaics  Fenat.xr  -ind  Mrs.  I 
and  government.®  continue  to  respc.nd  to  demands  for  be  attained  in  the  attempt  to  further  reduce  the  cost  Gug.renheim  '•ake  .in  intense  interes'. .  w-.*!- 

rublic  serv'ice  on  a  scale  which  carmot  be  justified  of  corporate,  financing  which  is  a’rea.dv  exceeding!#/  neither  the  eenator  n.or  Mr.®. 

^  ,  7  ,,,  .  M.  ,  ‘  (fUg.genheim.  ev.®r  m.ikes  .6.  Fiigge.ori.on  f  r-® 

by  current  revenues.  low  and  vem.-  unkkeiy  to  go  lo-wer.  We  .are  not  at  all  ;ic.iins,r  .in  .ippir'-int,  .-.r  c-iti- '  "'‘'" 

At  t.he  sam.e  time  there  -jcvould  appear  to  be  a  sure  but  that  th?  s-riidng  to  save  the  last  eighth  .of  eije.®  a  deeis'.xn  of  the  ..nx-.-erninc 
growing  number  of  people  who  ar?  convinced  that  the  a  point  may  not  be  bad  fiscal  policy  and  do  a  great  -'ommittee.  E'en  if  he  w'ishert  to  do  ,7^ 
pre.®ent  trend  (or  should  we  say  drain!  in  public  deal  more  harm  than  go.od  in  the  long  run.  ^'''^“■''^or  ir;;.?genhe:m  rouid  n-xt 

'  v#  *  <;#  I  !.“*•*  h’5>  If-t'. 3">f  i 

finance  cannot  continu?  indefinitely.  Their  hopes  that  - — - - -  ]  chirter  of  in/"--'.---;.!!;!)!;  | 

m.-ikc  no  iirovisi.on  for  his  o-.^n  ''oioe 
in  these  mifters  Th.®  ac'ui!  selec- |  T' 
non  of  candidate®  i.®  mid,:-  bv  ,1  c.om-  '  -"'re.r 
m'"ee  ,of  fi-.-e,  .x  ded  by  ,in  ';idM®xry  | 
board  or  1;1  expert®  in  .-ariou.®  field,®.  .  ' " ' 

^  ^  I  .®nio 

The  cand.idi'®  who  lays  his  ac-  -4/. 
oom.plishmen's  ind  hi.®  project  on  'h® 

♦  h®  f-ible  of  the?®  pidgr-s  is  asr-’ire®!  n^'r! 


'.ant  only  6('  to 


ev.®n  these  are  I 


i.'cn'inued  on  Page  7) 


something  might  be  done  to  bring  expenditures  and 
reven'ae.®  into  closer  balance  hav’e  been  weakened  by 
•'the  new'.®  of  the  imp.’.irment  of  the  health  of  Fi-nance 
ifinister  Tuinning  The  sincerity  of  Mr.  Dunning  s  ef¬ 
forts  to  bring  about  an  improvement  in  the  national 
finances  has  been  widely  recognized  For  that  reason 
Prime  Minister  King  ha.®  used  sound  ludgm.c-nt.  as 
well  as  his  widely-kr.own  political  sagacity.  In  refus¬ 
ing  to  accept  the  mmi.«ter  s  resignation. 

Those  who  still  hope  for  fh®  days  of  balanced  bud¬ 
gets,  to  be  achieved  by  th®  ®olu*lon  of  national  finan¬ 
cial  problems,  will  Wik  forwa.rd  to  'h®  day  when  Mr 
D’anning,  restored  to  good  health,  will  be  able  to  re¬ 
turn  to  take  active  control  of  the  national  finance.® — 
prov’ided  always  that  the  political  construction  of  the 
goveminent  w'ill  permit  him  to  do  so. 

Bigger  Than  A  Party  Question 


EDITOPvIAL  FORUM 


Desir.able  But  !mnr.olo.ah!<“  ' 

;'x.x-!  m.ir.v  Fir:v,-i.,i:'.-  xx-,!’.  .1  ore-' 

1  M.av-x;-  J,T". -s.xr.  F..M'.c,  of 

s-x.-no  h.xp.--  of  'orir.c". n.'c  a  coin- 
of  -xur  n.i'ioc'.®  * rxur.!.'®.  A*  t'e- 
'im.o.  mos'  of  th  F.iri.idMC; 
.'i.sh  rh.a'  the.  .-'h.! c. ®  of  sf.-'ir 

I  ar--  alino.-t  nil. — U'if.T.sv.r  Rm-  I 


#-\orv-bc,dv 


,i'  .1;;.  ya.-.t 
.r-,Hyn.%! 


in  the 
an'”!  r®*'*  j 

Ot*owo 


A  Contrast 


For  World  Trade  Revival  '-•■•'Ui  im  pmvisi.on  for  hi.®  own  voice  ra.,.pin, 

in  these  mitters  Th.®  ac'ui!  selec- |  Th.#-®  ;®  no  . 

‘^HE  f<x".coE  whiLU  have  been  working  to  disrupt  in-  ,,nn  of  candidate®  i.®  mid,:-  bv  ,1  c.om-  '  ■"■rnmect  a-  th® 
-t  temational  tra'ie  during  the  past  decade,  an.d  r.ar-  m.'"ee  .of  five,  .6  :1ed  b;-'  .an  nd-,  isxry  | 

ticuiarlv  in  more  recent  vears  wer®  de.alt  -tvith  beeo>--  board  or  1;1  expert®  in  .'arious  field,®..  ’"7 

..  J,  ..  I  ■  '’4:y  11 

the  Copenhagen  C'xngr®®.®  cf  the  Internationa!  Cham.-  -i-  I  No'h 

ber  of  Commerce  a,  few  -weeks  a?o.  in  ,a  report  on  "^"7  v'ho  la.. s  b.is  ai  -  -h"  .i.-,  .i,;®-  m 

ooTTi.niishmen's  ind  h’s  project  on  'h®  loi-m-it-xn 

'New  Trends  in  World  Trade  and  Commercial  Po].  .po  l.iMe  of  these  jiid®®-®  i.®  asr-’ired  r^’n'i.v  "ni'ion 
icy,"  by  Fernand  Eaudhuin.  professor  at  the  Univer-  of  the  most  s'-'mpa'hetir  and  eypert  I  ’®  n®'  ho'nc  'o 
sltv  of  Lou'-ain,  Belgnim.  Not  onlv  a  loss  of  voinm®  .i’ldsment  a  physiri.'t  candidate  I 'h  i'  hiv 
of  trade  but  an  extremely  unforfanate  loss  of  quality  ^  !  Ui'n;.,- 

of  trade  was  indicated.  cnniperenr  to  judao  him  p.x.-V.xd  . -'i' n  pr'- 

Professor  Baudh’ain  found  that  everv',  country  has  Equally  conipe'ent  in  their  fields  are  j  ,ar.x  r®a.lv  n®!-®- 
^  sought  to  confine  its  foreign  trad®  to  stnrtlv  nec®s-  'he  poet,  Edna  Vincent  .'lillay,  Iir.  (  iin.-.inE-  'hi'-m.  T 
sam-  supplies,  emphasizing  that  most  of  them  h-ave  norence  R.  Sabin  of  the  Rockefeller  |  .imams'  'h®'.r  o'' 
„  .  .  ......  ,  In.i'it'i'e,  and  the  re.st.  Over  all  pre-  'h®  if.L.®t 

protected  their  agricultural  mdustrie?  w-ith  a  view  to  Frc-sident  AvdelAt-c  of  .='c.i,r'h-  ■''r® 

achieving  the  maximum  of  independence.  With  this  mere  Folleze  who  lone  served  a®,  j  "  Urcc /■ 

tendenev-  ra*®'  materials  had  come  to  occunv  an  in-  -American  secretary  to  ths  Rhodes  I 


Helping  the  Ra.-lical 


rh  -  .•-"-.:-Ts  t.x  sT'.v  'h..'  .xid  p:i.:'t;es|  ip. 

.11  ixiyy  -'ni  '.x  cr®,i'®  p-.i"i:.il  in-ji'i; 
.'tao!!;'y.  No'b.i.nc  'vx-;!-i  ®t  ®n?'h#nl  tiv-! 
•>i®  m®i\'®m.'-n'  ®x  ®xur’®  a.®;  .irn.i 

'h®  i'®ii-T> -If  xp  ,xf  'I  r®®'  *:®pa:';.'  i  i  ®  xr 
r',.’®'!,/'  "n  1*  lOll'l,’ "  ®  *■  1'.' -  n  rr®  p.T .  Thi'  ...I'" 

'>  n®.'  iro'nc  t®«  bapp®:i.  'p'i'  'h.x?®  in-  -port' 

r.®  'h  i'  hiv®  . . n  «■  rkina  U  tepo' 

'■vix'i'd  1.®  doips  Pior®  fxr  thrm.'-ph'.'s  'ixn 
.7'  '.h®v  rp'iozniz®"'!  *hat  th®  ro-ip'iVj  o.t®,- 
nv;.'-'  m.xk®  pr xci-r./.x  .nnd  if  tb®'-  .=  up  ,int| 
p.xr*®d  ..'ii'h  pi'ixerc.'.'-iv®  mra. 'ir®.’-  ■i.'-  ..im< 

,ar®  r®a.ly  n®i-®-;3;y  i.vb®;-  'hin  op-  any 
Iio.'.iiiE'  'hi'-m.  Th®y  ar®  now  -vorkinc  xhy 
.i^ain.x'  'h®'.r  own  ir'®r®.'t?  and  h®ip-  :'o.-:'® 
ir.5  'h®  lfft:.®t  roli'ii'al  mov®mfnr  :n:," 
"■h'.'h  'h®y  ar-®  anxio'is  to  ihe.i'k. —  j  Nirr 
U'i,nC!p®6  Free  Fi-rsa  ;®,i 


I  Th.®r.®  h.ivx  b.'-cr  ®xp.'..®  .®M.rt;;r.g  cx- 
I  ai'.pli®.-,  lately  f-r  th®  c.xp.trist  h®®- 
'w®,-n  ;h..-  ®1  x.-i-j.-.r'  r- -mr-i' by  -'x- 

p hy  rap.,i.-i:,Tx  puhk'  ir.®r.  for 
'.1-1  .s.xrr.®  -X#  th®  -xixr.rri.ir-.-i  p,®.xp!®,®  ,xf  E'a- 
p. ■!  ]  p.x r.o— t .0  s,i,y  px'h.p.?  or  that  ^'littor- 
e-']  IP.  brxmil-  abo'r  o-ip  n;'.®d  fxr  a' 
n- 1  I'll  ,a’"',?'®r  p"p'i!  itiop.  'o  suppxr'  .i 
®n  I  ''iv-p.’irtur-'-.'i  ?’ip®rs'ru''ur® — .ip.d  'hr-j 

[  .1  r  r).-5  rFiinn  pf  tHac-c. 

..  '  i®-,p!r.  n  .I,-,  an  .-ih'na  abo-it  it.  on 

1'  -ay  anyth;p6"  aN'U'  u,  v  h®n  an  on- 
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Dictatorship  Defined 
-A  fTPxup  o£  Fr'-p..'h.m.®.i  'a'®;'.-  iail-iip..; 
pohne®.  '.Ap.d  %.xw  '•.•xu’.d  y.-xu  d.-.-'- 
crih®  a  dlct.ar.or.^hipx"  a.®k®d  c,p..'. 
S®\','r.a!  pe.'ipla  proifr-red  d.'-fi:i;''i.xr.r. 
'.vhi.'h  did  p..6t  f,'-,®;-p.  vary  .op.cis®  -xr 
a.nt.  Th®n  up  spc..k®  ,a  ’i't2®  *'®!lx\#'  ;r. 

ot  5'xv'®rn.m.6p.t,  '  said  b..’,  "'vp.-  rc 

v®vcryth;.ig  t.h.it  i.xp.'t  to.'bidd.'p.  is,  ohli- 
f.atopy.  " — M(i.vehfyt< -r  Ouo-.'vm <t. 

Applied  Psychology 
Wh..®r.  .1  .-xugh-ioakir.'C  .:'r..i ;  ictc-.- 

■io"'n  .1  ?.ir.  Fr.ancis.o  si;-®®'.  F.  L 
Thx.-n.i.'.'.x.i.  ,1  p.-yc.hc.;.-.gy  t.-.u p'lt 

.a.'kr-l  the  r'lffian  f.xp  ,a  .i‘;v.c  ,j-.id  i.®- 
.Par.  ,1.  ha.'d-lucJ:  ?'.xry.  With  .ir.  <  x- 
c:.iP.-.a'ic,.-,  ,-,f  furpris®.  the  "xv.iM.bc 

.and  gave  ,Tho.m..':s,scp.  .a  c.xin  T;i® 
pr'/fcf.sixr  "".ali-icd  oft  "'ith,  th..#  t,  n 
■  p.'s  -  -  ap.d  'h-c  .x.'On  hr  b.,i,!'.p.’p.i.yl  t."< 
ha\'fe  in  hi®  povket. — yru\^w<  ck. 

Japane.sft  Frankness 
Chanc.'sr!sti'.'a.l!y.  'h®  .r.i.n.i ncs"’  do 


ioi-t’inry  an.'.®...  It  n-iuld  b®  prepx?-  p.o|  truft  on®  anoth®r;  on®  stor',-  *h.®y 
®ron®  1.-)  ron*®nd  'hat  n®w  inxmi,?ra-  ®njxy  tolling  on  them®®!®'®.®  tp  tii-i.c. 
ixn  into  this  c.ountrv  ?hould  b®  dir-  tr^t®  «b-if  trait  conec-rn?  two  do.:® 
..  tod  .-:ol®lv  alone  humanitarian  line®.  bu®inp.®.®  fr.®nds  who  met  in  Tixkvo 
nt|  v'®  don*  think  that,  apart  from  Fontpaj  Station. 


m®  :.®''lat®d  ra?®.®,  th®ri 


""'her®  ar®  vou 


any  siippo;*  for  .^uch  -in  id®a  F.nt  B’ifin®.:®m.aji  On®. 


hy  mn;t  o'lr  politician?  rontinually 
'.■=1®-  'ha*  pr®iudii  ®  again.'*  launoh-i 
;g  a  broad  polios-  for  immigration'' 


and  d:.'*xrtrd  rconomir.  thror. !  loudb 


"I  am  going  'o  Kobe."  said  Eus.i- 
nosfman  Two.  aft®r  ?ixm®  h.®sifation. 
"H-a.  you  liar'  '  ?a!d  Num.bor  On® 


■'Id  m®  you  ar®  goin,® 


T'I''HETHEF:  tne  vario-as  gr.av9  nation.al  issues  with 
’’  '  which  the  countiy  is  ficed  constitute  a  crisis  m 
y/hich  pabiic  opinion  would  .®upport  a  Union  or  Na¬ 
tional  governm.er.t  is  an  eper.  q'.iesti.'xn.  It  is  a  q’a.esticn 
-to  which  an  a.iswer  m.ay  be  deman-led  ir.  c.orhing 
rr.Tntis,  In  an”  event  i#  is  evident  that  -on  .®ome  of 


ViUsStlon  ;  creasing!'/  important  place  in  international  trade, 

nation.ai  issues  -with 'while  trade  in  manufactured  goods  had  lost  ground 


Tils  5.s^rr!^  .®’*‘  3 

cy  was  als.o  d-'^alt  'x-ith  by  Professor  Eaudhain  who 
pointed  o-a*  tha*  never'-heles?  those  c.o'ahtfie?  wh-ose 
a'/o'/.'e-'i  object  is  .»r’.f-s'aff;cieh.',*.'  have  had  to  carchase 


"tno  rhOiT  i.m.pc,rtar.'  issues  divisi.on  of  cpinioh  d.oes  mt  .rreat  o.'r,ti,htities  of  g.-.-'-ds  abroad  their  imports  b.-ihg 
follow  established  party  li.nes.  The  rail-A'ay  question  km.F.ea  r.-ct  s*-  much  by  the  desira  for  sslf-suffici®r.'v 
j.®  a  ca.se  Ln  point.  as  by  the  difficulty  -of  f'-.d'-g  the  hecessam/  .mc-a-nj 

V.’hile  the  Liberal  ptr'y  appears  to  be  defihitely  cf  paconeht.  The  Ottawa  agreehtehts  came  in  for  spe- 
com.mitted  t-c  the  laisspr-fairp.  policy  favore-d  by  Prime  cia!  m.®ntion  : 

Mih.st®!'  King— -,'f  waiting  for  b-u'm.ess  to  develop  un- 1  ■  .A  thir-i  tr.end  ha?  b'®,r.  towaris  the  spt^ih?  un 

til  deficit.®  di'amear— it  ha.®  beer,  evident  th.a*  there  "  '*-  i.'nreria!  eoxn-om*'.  This  i.®  m..ain!'.’  ex®m.n!i- 
are  many  withm  the  parft  ®anks  who  do  not  take  "  Ottawa  Ag-eements.  btF  all  th®  im- 

...  ■  .  r  r.'-ria!  r-o-t.-ers  h.iv®  at'sm.rte'i  to  in.'reas®  their 

this  ea?v-go;r.g  v:®w  of  th.®  situation.  .As  to  tne  C'-n-  ,‘.  .1.  n..;..  _ _ _  tj-  - _ _  i.  . 

trad®  with,  then  coi’^nies.  H®re  ag.iin  v.®  r.an  but 

servative  party  it  has  been  defjn'tely  split  -on  the  .ques,.  r®mark  tha.t  En®  direct  r®s'i'.tf  obtained  h.av®  b®en 
tion,  with  the  par'y  I'-ader  Dr.  j-Ian'on  .oppose"!  m.eagr®.  Wh®r.®ver  im.r®rial  trad®  ha?  ®xr.and'-d 
to  unifi:  a'i-'r.  or  rc,n®o'-da''’on  rO  t’®®  o-.ov®— 7..-#  it  h.a.®  don®  .eo  it  •/■ould  appe.ar.  chi®f!y  b®cau?® 

O'vned  s'/st®m  with  the  Canad-an  Pacif;c-a  po’i'v  fo#-  ^^^i  ;;'!onies  followed  th®  ^me  monetary  rMi^y 

•  as  the  m.other-cour.t.py,  and  also  devalued  their 

whicn  a  favorabl®  v.ote  va?  secured  in  tha  Senate  at  curr®ncv. 

the  direction  of  Mr.  ..leighen.  r-t  •,^•jll  pa  appreciated  that,  because  of  th®  d®m..and 

The  great  majority  of  thos®  '.vho  r'llize  the  .«®ri-  f®,^  .s.-v  m.at®'ia!E  and  b®caus®  of  th®  Empire  poiicv 
ousne,®.®  (xf  the  railw,'iy  prohir-m.  f®--!  th,®.*'  tom.®  defin¬ 
ite,  constructive  a-'-'icn  must  be  taken  whether  bv  a 
Liberal,  a  Conserv.ative  or  o*h®!"  e-ov'ernmient.  .And 


are  m-tn-y  with, 
this  easv-goir.g 


tha  5 cl r.r f 

rcl',*  -I'Hr'U.'"  QTj  D  ■’  llF 

I*  £®n(ig-  ’• 

ei  cx r® el 3 ■h t p7D^r‘r*r  .'1 B  ♦f.g  \  * 

'oun'ry  to-g.ot  o’atside  opinion.  Wb®r.  1 
y.va  mike  an  .app'-ici'ion  v'-ou  .or.'  '* 
csk-'-d  *'  "iv.®.  r.'-if-ar.'-n.-ef .  P.iit  f.'.r.ii-  ® 
.01  cmpl.v'ers,  tc-.i-'h-'r?  -and  .iss.--|7 
■ti.i'C:®.  Will  be  c.onsulted  '‘'hetii.'-r  ,  2 

pr-,i.®,--  the  scici*’.or*.'  of  .1  ''hin.'se^., 
''ilia  re  'no  idea  will  "o  not  only  t.o '  ■: 
”our  ?.' 'lological  friends;  v  'r.iy  be'  '. 
'urn®d  o”er  to  'Ihine.®?  s-'holurs  y-ou  1 
ne'/.Or  heard  of  and  criticised  fr-om  '  ' 
1  point  of  v'lew  that  never  occurred 
1 0  veil.  -2 

J6  46  4$  ^ 

Th,®  'i.idid.ate  who  w.ant.®  a  fei-  L 
l'^**Thip  tD  thf*  polir.- 1 

He*  Tf^eeAve?.  a  Tuc?^:wr?.r3 

**1,?.  tD  hi?  ^'itiz^nFhin  * 
'iV'A  fin^nrial  .and  thi^n 

in")'®?  h'.m  to  f®!!  .about  hi.®  p-''oject 
3®  f’lll”  .3?  possible.  j 

'Then  'be.  applic.an.t  '/'ai*s.  If  .a  j  e. 

pt'rttf.r  V'e  h'DDk?  ar(^  p 

’•ead  'f  'he  candide'e  i?  .3  rnnc®r.  h 


Standaro!?  of  Education 


•f  1.' •  ."I  *V. 
1,1  r.."! 

.and  'r. iv'- 


"••Id  .x-.i 
.-i  hy  h®.j 


■:■.  Tb®,/  :1 

''r .ir®  t'c 
Ifjj  'Ti:-'-.t 


®  '•.x-.v.i  r'i  tc.i 

.'ati'.'i. ./  /tent'd 


.'  s' 'll  .:®®m  'o  l!r,g®r  .abxu*  nc.v- 
imer?  'eking  'h'ir  .=  h,a.r#  of  ®  f'ae- 
jOt  poo!  of  -.'eiith  a'  the  e;.;pr.n_tc- 
'  'ho.:®  alre.idv  in  'h®  oc-intr",  wj'h 
X  '.hx'ttrh'  ’.X  'hf.  immens'-  ad'.'x.n- 
,c®®  tha'  ne'.v  rirxd')'®''®  -.v.xul'l  Ixrin,? 
the  Dxmmion.— 3/a"viMr.  sp-  o^yor 

An  .Abltc  .M.ir.isttr 

1*  F.i.ni.oi  1*  "hf  r.”v.:  of  'h..-  pro'.-.- 
.1,-  .#  Hxr.  Fhirl-'T  D'H- 

r.','  fxr  r'l.'/'r.'  'f  ;ll-h.'- il'b  .klw.i”,' 
ha.--t  wv-k-r,  M-  F/urm-.z  s'tf- 
i'.' 1.  .a  ’•,hy.--.':i.l  r.'-v.'-rre  .1  y-'j-r  .ioo'<.| 

v,'.'  '•'s  physi-iir®  hxv.®  j'rio'i.tly 

r-.'ix-.'.-.-i  'h'  .'id'-v.ibib' V  *f  hi®  'in- 
rfTo;:'. •'  th®  f'r.iin  of  ar..xth®r  elet- 


®  h’l  ■'  rfrc.;:i •'  t 
i.|,-.>o  t:,-,.’  .-xn*o.: 

.  p7  D'.mt'iv 
•■;hi!i-'  wh.:i'  'h-'-  u" 


Ke-ecing  Ls  In  Th.' 


i.x  .1  ''i.:':'  c-x-am.plc  of 

■'■'•.L''.'-  O' in  -'i.t  1 -'..xn'.r'ifh 

^  I'p-  i  T;>r*i3itle  •-Ti*' 1  * 

1.0';-”,  hi?  h-iml-'e  l-..x,z;.h- 
?.T;k'i'-.h®'.v:ir’  f.irm  f.iiie.'d 
'.  hor'.;.  H.'-  ;irr''---i  youri,!r 
ir.  -.w.'h  th®  , -oun'ry  --  n 

o  e,-,,- 


to  !<®h®  to  m..a.ke  m®  tbank  ’-O'j  ar® 
coins:  to  0®.3k..3:  Bu'  I  niad®  in.- 
q'liri®®.  .and  I  kno"'  you  ar®  i'oini-  'o 
K;xbt-'" — W'  B.  rovr'’-o’/  tn  Colliers. 

Search  fer  Molybdenum 


mining  -xf  ir.on  or  a  c.ommer.-ial  '.-.il® 
of  tw.x  d.'-'ad®®  and  wher-'  'V..'  >1;.-- 
.-.r,.---a*:,-,n  i.'  hc-:ng  -a-ricd'or.  in.  a  big 

-A  m.i'l  1®  n..*w  hc;-.-.n  ins'.illel  .x.i 
■6.-.®  .Algoma  'nxiyh-d-ntim  pa-.-.p.' 
•iia.mond  d;'i'.l:i'.,z  1®  -n  pr-xyro?®  ■■■n.  a;-.- 
orh.'-r  and  f'l'l  .3  'bird  in  boing  ®\- 
amin.cd  by  engm.-err-  of  ix'ell-knc.wii 
.o-.mr.3  nie-.®, 

"Y”;  can't  g-'t  po.xr,!,--  t.x  pu*  ii;> 
mon.-'y  ®or  n®"-  irxih  venture.--,  th'-.''- 

fer  molybdenum  :'  i-ee.m.o  t,i  h®  a;f- 
fer®nt  .xa-wZ#  Fro.  y.trie  Fto.r 

Colored  iMacKi.ner-/ 


adoptf-d  m.  th®  Ot'.awa.  agr®em.ent  Can.idiar.  trad®  h.®.®  ’x®'  p®r''-'’-man''ep  are  being  quletiv 


K’.r.p  won  •  '®!l.  ( 

h ; D*’  C*  M  D  *  !  n  ^  !' 
•MG-'-r’ni  hi' 


1  h D"*. ’*■’ !  h 

-He  ha.-!  .a, 

•  h  .■'1 T  !ai  1 


U'.*? oAp  r-’ak  ’■''.■'ir  -  >*■<’*.  h’^i 

.I  f.'^'TDvv  la 

?n  I'lri'i.  h.'i’l  “o 

rtf 

"••‘■-rr-  cr-wini.*  Muck  M'’*h  bVu'k 

h .**r* 'i  r»n  bl^^.ck  !T*u  ""h i nr r” Thr*  mu- 
rhiP.^.*  ’•.•r-rr  b'lff, 

r^rt.®  h.c’ht  GT^pp.  up-i  th'  T'^  i**-> 

inorr  rpmp!u!r.^e.  fu-ter  ’••■^rk.  .mi 
fpi.®i'o.r  rriK-  ♦{=..•!  ih''^r''  A  ri  i!'>  ♦Mhr- 

PiaP  M  f  U  r  ♦  $  I  r  Art  h.U'’)  ''P'’ m '  P  C'  '"j  f ■*.  c-, 

pain'od  x’-an?"  to  ma’.:.'-  *h.®m  ?'a.n.! 
o'lt  .acMinst  th®  ,£!-®®n.:  and  hl'i®.:  of 
th®ir  ca.:  flam®.:  and  u'®-d  r-a?'®!  hlu®- 
-n  'h®  "-all®  for  .*00!  .oior  va.luen. 
"ath.  a  r®®'il'ing  exoc-  i-®du'''jon  in  r®- 
1®f'ion.:  durins  th®  fir.:*  ■..■•®®k.  lOan- 
Lpc  .-pot®  in  machin®.:  .ir®  oft®n  mark¬ 
'd  a  flaming  r®d.  mo' me  p.ai-t®.  h.in- 
dl®®  and  i-h'itoff.i  pain'rd  to  ?hn-<-  up 
.  li.irpl'.-  again.:*  ih®  bar ki-round. 
Am 'nr  f.a't  'i-ic?  'i.'ing  eeior  i.'n  m,i- 
I  linici '•  .ar®  Packard.  Tojciio  ?ra!® 

. . I'. an.'-,  .ind  American  Rolling  Mil!. 

— rorhi'S. 

First  Ocean  Mail  Contract 

Th.i  cen* c-ii.a.r-'  of  'b.®  ?i,s-r.ih?  of  ‘ho 
fir.:'  .-ontrac'  for  t.h®  rarria-r®  .of  Her 
Miiirsty .mails  b®*"'®®n  Gr'i'  Brl- 
33^  ^br-  V  c!ca'^ ' 

-Agnc-rica  by  fteam.  pi-!-;®'  v  .is  c®I.--- 
bri'®d  May  4  1-4-29.  .T’lS'  on®  h*ih.'fr  -''l 
y®3.'®  .1?®  f..amu.'-l  Fun.ard  of  Halifax 


.and  hard  n-.est.rajn  .a.-nong 


hether  hv'  a  not  bp®n  ?o  adv®’'.:®!'/  aff®ct®d  a."  th.a'  of  most  o'her 

;m.®nt.  And  fountri®?..  H'®"'®'/®?,  th®r®  can  bp  no  d®)ubt.  a.=  Pro- 

fhey  include  ■.vno  hpli've  tn.at  the  ans-.'/®r  li®?  f®?soi-  B.audh'iin  Fugg®?t.'  that  could  th®  protection- ; 

in  a  L:hp!al-:.,on?.®!-v.it!-c?,  or  ..a'lonal  go”ernm;®nt  policy  of  toda-/  only  be  repla'-ed  by  m.ore  !ib®ra!  ' 
They  see  little  hope  that  a  f  ot  ®t-n.nient  led  bv  D®  ‘r®nd.®,  in'ernational  trade  '/-o-ild  a.stonish  the  tvorld 
Mani.on  woiilrl  be  more  c -■•irare-ius  or  com.petent  in  I -pv  it.®  advanc®.  H®  heli®v®.®  that  if  the  na'ion?  would 
dealing  'with  tr.®  ?■•'.. .a'lxr.  than  the  present  govern-  collaborate  and  exchange  the  products  they  prod’ir® ! 

ment  of  Mr.  E.in,g.  Tney  point  to  Dr.  Manion'.®  state-  most  efficiently,  the  re-eultant  jtirogres?  would  be  r»- 

m.sn’-s  in  hi.®  recc-n'  =p®®the.®  at  Smiths  Falls  and  .miniscer'  of  the  periods  in  tie  past  to  -x-hich  we  look  i 
ether  poin'E.  In  his  r®f®r®r-ce  to  enforced  co-opera- '  back  tvith  envj'. 
tion  th®'-  see  a  cputra diction  of  terms.  And  they 

have  no  faith  lu  a  so-called  non-politlcal  board  to  take  i  ~  —  •  . ~ 

Charge  of  a  go-rernment-owned  rail',  ay  They  can  see,  CommCHtS  OH  CurrCPt  Evcnf? 

no  chance  that  a.n--  government  co'ald  be  trusted,  or]  _  I 

even  expected,  to  appoint  such  a  non-political  board ' 

to  force  th®  g-ov^mmpnt-o-x-ned  enterprise  to  do  its ''  Th®re  .*  Albert  Einstein  and  then  there  is  the  Em- 
bidding — a  bod”  h.avlng  power  to  force  the  hand  cf  j  Alberta,.  j  ■ 

the  government  which  created  it.  !  46  46  46  46 

In  any  e-/tnt  the  rail-/.-ay  question  looms,  large  on  Charlie  McCarthy  has  joined  the  comic  strips.  Quite  ’ 


'irare-ius  or  competent  in  I  -nv  it.®  advanc®.  H®  heli®v®?  that  if  the  na'ir 


than  the  pre®ent  govern-  collaborate  and  exchange 


products  the','  prod’ic®  ! 


bo  r-irp  their  compc? it.ion.B  are  j 

boir-.r- 

Orta  da.'’,  ?MC'' ! 

reroj^’Ac  a  lp.trcr  5jnn»‘tu’^  •  , 

''IDT  is  r.DV'  a  Foiir'i-  ’]  h.  ; 

amo'in-  ®f  his  financial  rran*  i?  tnid  I  i' 


X  .:mir'  T'd  pxvpI  '.i-r,rr,  epwing  bbii 
tv,®  -■.a;  —It  xf  tbi-r-ad  pp  lila.i'k  i 
1  ;*,-*tv--na!  'i'-Tii-a--  rbip.®,:  -v®r®  cai; 

I -)  kinj  pf  man  ,1*  part,:  b.gb'  gr®®® 
■•an-®  Upr  !)  v'tn-:®*  ,Tip,-e  copipliin*®. 

b’.:  '-a!®1  .J'!'-’-®.  fp-fPr  I-Pt/-.  'p.-j 

’  ‘-tir-  .in'l  '  an-  nianufi®*'!!  ®r  ha'-; 
I  Ui?®.  him.  —  Fail-  rain'pd  "-an?"  * 


point  to  Dr.  Manion's  state-  most  efficiently,  the  resultant  jiirogress  would  be  r»- 


Curt  Coinmcnts  on  Current  Event?  ll  al-.-a”.:  regarded  sir  '•hirl®®  Gordon 

.  ■  . .  ' ■  — - 1 .  1 1  I  as  an  int  imat®  a.'so'i- 

Theres  Albert  Emstein  and  then  there  is  the  Em-  ^  Fr®at  numb®.- 

stein  of  Alberta.  |A?'.-'n',rATE  knew  him  '-pr'  w®ll 

j  per.:ona!lv  and  x*  ill 

*  *  '.ni®.-  f®!*  free  tha*  th®”  rouid  '-.ill 

Charlie  McCarthy  has  joined  the  comic  strips.  Quite  "P  and  "e*  an"  information  *h3'  -‘-a;. 


Inside  Stories  oj  the  Street 


l(x®al  Street  man'-  broker.:  f®!*  that  th®  3Ioiitr®al  S'oi-k  Ex'h'in- 
t-arded  Sir  '•hirl®:  Gordon  -'h®"ild  do  ®”ervth:ng  in  i*.®  i,o-.-,.: 
as  an  intimat®  as®o®.-  'U  r-si-'-n  a.  'h®  le.ul- 

mg  EAchang®  of  fh®  r'otmnion 


the  politi.'al  horizon  of  the  forthc-oming  electi-on.  It  Probably  'we  will  not*’  find  that  there  can  be  cver- 
■  ir  ."'i®  '  hyh  promises  to  bring  clea'/age  in  the  P-oducticn  even  of  Edgar  Bergen  jokes, 
old  political  pa.rty  lines  and  to  provide  amm'initicn  46  46  46  46 


'G'  l.ITE  knew  him  ''pr"  E''®r"  iFtie  ''-hil®  n®"-  .'p®®!!!'” 

per.conailv  and  x*  iH  :to,-k.:  are  bein;-  pi®k®d  ou*  '’a  fh® 
®.-  f®!*  free  fha*  fh®”  rouid  '-.il!  3''.aU  Stre®f  mar!-;®* 

and  "e*  an"  informafion  'ha*  -‘-a;,  .vfljrr  r.ii'  lirL®-!;.'  du®  ux  th® 
■lari®  regarding 'h®  op®!'3tion;  of  ixl'I.!  !ALT IL.^i  r-.-.-p.ansion  that  mi;' 


tirularl"  good  ''®ai'  in  S'loh  line.®  -a. 
otn'ral  ff.ifiop  apparat'is,  ind'i.'f  1  i.i! 
app.iritu:-  .and  mann®  busin®.:®.  du® 
th®  unusually  l-irge  ,gov®i  uiueu' , 
rontri'  t.s  that  are  being  r.arried  out.  j 

2>'-’'ifhstinding  the  fact  'hat  h® 
.'r-rved  on  a  very  l.irg®  number  of 
boards  of  direr'ors,  of  , 
GEf.A.T  different  ronininies.  Sir, 


hf*  ''Mr. 

in' Tf  fti<i  ric.*  h'l'u-'  the-  h’lfirr?! 
ini' .-ma'icn  at  the  "■y®  Sir  '‘'yiries  .Ain'''ng 


b®,  .ocrurring  in  fh®  MdHKER 


'.  of  different  ronrernr. 
fhe  mo!'®-  re®ont  one:,  h;if. 


''hirle.s  Gordon  alw.ays  7 
m.ade  a  point  of  kno'.'n-  2 


evo.'t'thing  in  fonne.rtion  3'"”b  ®p.*,:7-7%p.tn'  an  agr®®m.®n 


for  those  who  fscl  that  some  new  alignment  or  com- '  Dr.  Gocbbols  says  Germans  arc  proud  that  some  ^ 
oi  p-.iiii'.al  tactions  is  desirable  Englishmen  hate  Herr  Hitler.  And,  it  might  be  added  !, 

- — - - -  I  not  a  fc'v  despise  him.  g 

Quebec's  “Hydro”  Policy  ^  ^  .1 

q-'HE  prospectu.3  issued  in  connection  with  ‘he  $20  -  ‘  German  army  this  week  celebrated  the  ouS  ^ 

-I  000,000  bond  i.s.xue  of  the  Province  of  Quebec  on  the  question  r 

the  New  A''ork  market  this  week  contains  a  reference  **■'  '  [ 

to  advances  by  the  provincial  governmen'  to  the  Na- !  46  46  46  46  ^ 

tional  Electricity  Ej/ndicate.  recently  formed  govern-  '  -According  to  The  BcientiHo  Amfrnoan  there  no'v  are  7 
ment-controlled  power  org.inization.  It  ’s  stated  that '  'veils.  No  reflection  on  the  methods  o*'  b 

the  provincial  government  does  not  expect,  wi'hin  the  ,  PTom.otion,  we  hope. 

next  two  or  three  yc-ais,  to  request  authorizatiriri  from  1  46  96  46  46 

the  Legislature  to  inneas®  the  pre.vert  aiithoriz®,!  Ffolidnv  No*®-  On®  of  our  office  bovs,  rettim®d  from  , 


Quebec's  “Hydro”  Policy 

'T'HE  prospoctu.s  issued  in  connection  with  ‘he  $20,-  ‘ 

A'lD  VanrH  rif  fhe>  'P fi n a  /•'.n.s.Vi.i* 


made  a  poin'  of  ciilmy  u.n  b,®.®n  r';-''®'oi-  A.-  Gamble  a  drug  ton-  the  operations  of  every  rompany.  As!  Bntifh  .Admi.ra!*'.' 


!  as  to  who  won  it. 
!  46 


the  Legislature  to  inneas®  the  pre.,s®rt  aiithoriz®,!  Holidnv  Not®-  On®  of  our  office  boys  rettim®d  from 
maximum  advance  of  .$1  <3. 000. out)  to  th®  .ryndicat®  or  holiday®  thi.a  week.  As  relief  from  his  routine  ta-:ks 
to  initiate  a  program  of  large  ,®cale  puhljr  ownership  h®  had  turned  to  pitching  hay  and  coliecting  ®gg®  nut 


of  electric  power  production  and  distribution.  on  the  farm..  He  came  hack  with  a  dark  coat  of  t.-m 

This  confirms  the  opinion  that  has  been  held  in  and  carrying  six  pounds  m.ore  of  weigh*.  W®  thmk 
many  q-aarters  that  the  formation  of  the  National  that  six-poun®l  gain  is  mighty  fine.  IV®  think  it  lus- 
Electricit.y  Sj'ndicate  bv-  the  Duplessis  adm-inislration  tifiss  holidays  'vhe^her  from  an  economic  or  a  purely 
did  not  foreshado'A-  an  am.bitious  hydro  policy  in  Que-  h’am.anitarian  standpoint. 


on  the  farm..  He  ram®  hack  with  a  dark  cna* 


s.'.m'  of  his  .astociatei  and  -.couid  c,®i-r 
'h®n  ',1!!  'he  broker  back  in  order  to  kr.o 
c'A'e  Fuch  T^Tir 

a"'j.:!.'ib!e  .and  ■/'hich  migh'  b®-  rif  help  'he 
in  order  to  better  iind®--r?t and  'he  hcvei 
pori'ion  of  the  compar.v.s  alfaii?,  i-®.®i 
n  -‘-hen  .away  fror.®  bu?'ne.--i-"  .'ir  c®-®® 
fv-j'!®®  -‘-ir  alw.iy.®  wtliing  to  rlis-  o- .  ■ 
'urp  ■"•"h  differ®*®;*  m.crrit'irr  of  tv.i.  (..-r 
E;.-:v,.;nr.,,  t.he  oper.i'ion;;  o*  va ;  io'!.-"  pi'- 
® ®  1.® 01  r; ' ; f  in  orde-r  thii*  tii'O'  fnii-ti'  '*>  1 
li..M  ,  'ind.-rptand  what  di.vi-iupmi  ii'i-.  yi  . 

■  '  '  !' -ing  carried  0'-"  '"id  I'l  'hG  liar 
I.;.  -f.  tuiif-i  infcrrr'-j'i'in  i  ..y®) 

111--.,  ir-r  fh®jr  clients  As  ‘■.n#.  io'i'"'  1 
I  "iM-.it  i<rrl,  nothing  secmt'l  n  iwhIIi  i, 

0.  -  I  li  ii!®;.  nnd  it  lie  ,  onlrl  I,®  ,.t  In  . 
leij)  In  iinibntl'  lie  w;i-,  nr!'.  In,,  n|ii' 
:)’'  .  '.nii-i  In  gel  any  infnrni  it  inn  ili.'i'  t|i,ii 
mu  111  he  ivail-iblc  in  order  that  rlif  do.-i 


lid  c,®rn  tb.;i'  h.if.  ;i!-.>-ay.s  been  "-ell 
to  kno-'-n  if.  i‘ .in.adii  ,is  well  ;ij  in  the 
3.S  '"nited  .'’.atf-s.  Over  the  pa?*  year 
•ip  'he  bii.'iness.  of  the  coniri.m."  hi.: 
he  been  goi.na  .e'r.adilv  .'i-hc'id  -viih  the 
re.'iil'  th.it,  1'  IS  e:-. pec f I'd  the  n<-*  in 
.  Ir  v-me  I'.r  th®  yein  will  be  in  the 
n,  ,  ■.i-.l-inin  hnorl  r,t  ^L’t.hfiO.O'Kt  np 


;v  r-®®;i!'  he  'Wi'is  .always  able,  to  dis-  ■  ti'.anf.atlan'ic  mail  .®crvics.  ari.d  thi® 
cue®  v.iriou?.  programs,  intim.afely  ’ -'.xn'i-.a;-'  rrm.ai.as  th®  b.a?i®  xf 
•A'l*!'  the  management.®  of  differen*  m.ii!  service  'x-.’i.a".  Our:,a;"i®  'ipd.-r- 
e-oerc-'n-'-  ix®  'AMS  anxious  *0  be  qf  : ‘-akinsr  deveioped  in'x  xn®  of  ‘h®  l.ar- 
h;:|p  ip  finding  wavs  of  expandinr  i  commercial  cxnc®rns.  Arriving 

.  '  .  I  .jm  England  in  l-t®.  Fun.ard  s.r,.*nt 


|•■fl■d  the  net  in  tiir.  produi-fion  and  in  this  way  build  | 
will  be  in  the  up  I.irg®r  earnings.  Fellow  di®ectors  j 
$i!4,iifiq.rii)0,  up  of'en  v-ere  nm.ased  at  the  'nt'ma.fel 


:  1 7  ()Pfi/ir.i)  in  ihe  knowledge  that 


!i!'o]-..rp  find  It  c’.?- 
'■)  tier-im#.  iefeieft.  f) 

?  kind  h®®.,iicr  the.-. 

o'lg.?  will  p®i  iiiit  .1 
in  r|i\|fler,®|  (Oir  In 


,.;t®.)rl  •  in,- ,  r..,..,...  ir  r|i\  |fler,®|  . 
It.e  f.KI  ll.:il  ■■  l.ll  le  u  .  ,  1  1-:  i  n  , 
ii  ■ Iieen  built  II |i  III  pi  e\  h  II. 
ill  Miib  I"  In  I .'  Ivi-  I  1 1  e  III'  I  111 
npi'  I  .'I  I  inn  .  \  1  Plnll ;  I  I'n  i  -lili  |- 

t  b,i I  li;i  i  n  hneii  i  ,  nil  i 11,"  in  f n r 
(io.'il  nf  .'iiiiniioii  b;i  ,  been  \\ 


'hov'-.  bei Hire  thfy  found  if  diffiriil* 
*'i  iitider.ef  ind  how  ho  hid  cno’jf'h 
time  In  go  into  .®o  m.iny  mi'rc'rr. 
II®  Pi.q  ri  knack,  howei  e®  ot  iiieV  int' 
■-,11  ih®  .c;iiieni  feiii'trc?  in  eonnec- 


In'this  way 'build  | 

Fellow  dmectors  ir®.  friipwi-ir 

at  the  'nt'ma.fe  year  he,  in  ce.njijnction  wi'h  Cieort!'® 

■  I'h.irle?  would  p-arnc  xf  G.la.c,ya'v  ind  D.avid  McIvV-r 
found  i*  difficult  of  Liverpool,  founded  'he.  British  and 
ho  hid  cno’Jf'h  North  .*.meri#2n  Ro;'.i!  Mai!  Rteam 
,  rn.m"  mi'terr.  F-atket  Company  and  ni-an®,  w.i'®  pre- 
^•r,  r>  ot  pickint'  pared  for  four  .r'eam.sbips,  'h®  BrU 
inrn®  'in  eonnee-  ■Ac'/.dia.  roivw.hin  .and  Cal-- 

d'lV’n.  Th®  pcc'T'nnce  pv  'h®  PritLso 
it.=  and  survey®  .,f  ,-,,p3,.,.ps  tend®®  a 

iniinil  111®-  I’oatil  '  ,rrhipi.®mrnt  for  'h®  provin®!a! 

b»'l  cnrist  riK't  iv  e  I'nnadirn  merchant  in  romnetitton 


-pt  firms  miclit  he  in  n  pesiti'in  l-en- 


I  he  •  T  I  f  h.'H  i'll. 


tn  'in-e  the  latest  d-afi  available. 
B®:ng  n  .'lontre.i!  bo"  he  .a!->-a".-  took 
an  ;ii*®rc-:,*  in  e'^erythinz  tha*  had 


'  nil.  h'lvr  b'-en  ;.iti.:fi®ti.iv  m.it 
fhp  unnip'in”  iiiF rC'-irf'fi  v: 

di’  id'Cd  di.'trib'iti'-'ii  In®!!®a'ionf  .ire 


an;  rtlatioo  to  the  city,  and  al-A-ays,  that  the  eonapany  is  having  a  par 


1  in,„  i,h  .stpietneiit.®  and  surveys  |  .,f  ,  „p3, 

'  (u  his  rh'U^  in'MituI  )1k*  I'onMl  |  sit'ml  af'Vi''=‘\''^niont  for  tho  proviri'^l^,! 

1  ifihh*  c')Kv.i\:j  1*4'!  I'fMiBt  rurt  Unnruhfm  niGrrhont  in  rnmr^'tition 

■ rociko.  A?.  of  thot  uMh  nhl-f 9tnhlichr«#i  -Th^  ^Va- 

riUiiiK  .,f  \]rinrrnfil  !io  h-nl  viBlfC'cl  thninl  1{rrr>})iir 

-  «\<‘:\  jMirtioji  (if  thP  nomiriKtn.  fmd - 

r  m  thi?  '''jty  hnri  T  '■'fry  acourntp  !d(^S  .  Th^  Fin'^nciTl  Timf^s  is  p'ih!!*hed  at  I*i51 
’■  ''i  jU;  T  h’l.BinfFS  i'ME  hf'int'  |  Craift  Strf-at  West.  Montreal,  by  The 

:  fl'-nr  in  e'.-er-  ??*rfion  of  tho  ronn'r'^'.  Montreal  Fmancial  li.-rie.s  Publishing 

^  vind  th'*  I'.npor* 'lUiliGf.  thor©  llkr*!''  Cornijany.  Limtled.  Montreal-  Secretary. 

-  M  ferft  for  e>:pan£ion  in  various  lines.  a.  £.  Thoma*. 


tue  PlNANClAL  rails,  MaNTftlAL,  AUGUST  4,  1S3& 


HINTS  T 
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Montwia!  Islarsd  Power  Fref. 

OiYii.ld  ynu  yive  fnvi  intorrio- 
firtjt  about  Morrtri^al  I-'^.Vivid  Pover 
6  per  rent  preferred,  shares.  Have  ; 
been  told  se^'eraJ  timea  that  /  y'Ul  ! 
yet  every  ni^'kel  of  norrued  interest  i 
ftlony  ndth  the  prire  of  the  shnree,  I 
which  I  have  had.  Mnre  1932.  Do  | 
•jon.  think  there  Is  any  hope,  or 
should  I  treat  the  information  as 
air.^ — F  Winnipeg 

V’e  would  say  that  the  holder  of 
Montreal  Island  Power  preferred 
would  be  optimistic,  to  put  it  mild¬ 
ly,  to  expect  to  recover  the  price  paid 
for  his  holdings  plus  accrued  divi¬ 
dends.  The  shares  today  are  quot¬ 
ed  at  around  20  bid  on  the  unlisted 
market  while  accrued  dividends 
thei'eon,  as  at  July  1st  last,  were 
equal  to  J70  ,*i0  a  share. 

Doubtless  your  informant  based 


jXQrrPlES  from  suh.^orihers 
1  in  reaard.  to  their  invest¬ 
ment.^  and.  problems  are  invit¬ 
ed.  An.fu'ers  are  based  upon 
in  formation  u  hirh  THE  FI- 
XAXCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  dig- 
nature,  and  address  of  the 
uiriter  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  u'ill  be 
published.  Stamped,  addressed 
en ’‘elope  or  postage  should 
accompany  all  incpiiries. 


last,  but  this  doss  not  necessarily 
mea.n  th.at  the  portfolio  could  be 
;  disposed  of  to  bring  in  that  sum. 
j  It  should  be  remembered  also  that 


there  i.=  outstanding  SI  925  T.-.O  of  stock*'  Have  som^ 


(TLawairia  Cejisetit  Preferred  Buffalo  Cana/Han  Cold  ....  lOOO 

'-D®  Mere  Placer  Oald .  5500 

In  your  opinion,  when  can  hold-  mort 

ora  of  Canada.  Comont  Co.  prefer’-ed  .  1^0 

expect  to  he  paM  the  back  di^M-  .  loo 


.  preferred  stock  holders  of  which  py,j(,rea  that  I  have  held  ‘or  over  10  These  stocks  wero  bought  at  however,  before  this  plant,  capacltv 
would  feel  they  were  entitled  to  „.rrears  highor  prices.  Your  advice  of  which  vdU  not  bs  verv  largo,  !? 

i  something  in  any  winding  up.  ,  j  would  be  muck  appreoiotod  I  hon’s  ready  for  production.  In  the  moan- 

The  fart  that  these  debentures  several  occasions,  and  have  also  stocks  for  sowo,  Ume.  Canada  ^’orthern  is  enjoying 

I  are  currently  on  the  market  told,  that  companu  h/j^  been  f^tne  and  think  that  if  I  recovered  a  steady  and  material  expansion  In 

to  provide  a  yield  of  i  'u  tn  i  i  per  aside  too  much  to”  depre-  ^  small  portion  of  the  purchase  power  sales  through  the  continuous 

cenc  to  maturity  suggests  that  se.  Your  rommenx  on  this  Pt't’Ce  it  would  be  better  than  hold.,  development  of  new  mines  In  lt..« 

investment  fal.s  con-  interesting.  —  A.  0.  A., ,  *’^5'  them,  longer.— C.  R  T.  i  field  of  service  and  may  bo  cx- 

siderably  snort  of  that  offered  by  t-inn.cMn  In  thg  event  of  war  the  gold  nected  to  eniov  a  continued  exnon- 


1  Ing  over  $3  a  share  available  for  / 
dividend  requirements  of  51.20  a 
share  on  the  stock.  I 

Competition  from  the  Quebec 
goveiTunent  is  not  a  matter  of  tm- 
medlete  concern  to  shareholders  of 
Canada  Northern  Pow-er.  The  Na¬ 
tional  Electricity  Syndicate,  gov-  j 
emment  power  organization  has 
acquired  the  Noranda  site  on  the ' 
Ottawa  River  and  is  starting  con- 
sti'uctlon  of  a  hydro-electric  plant  j 
there.  It  will  be  at  least  2  years  i 


a  well-secured  corporation  bond  — 
average  yield  basis  on  which  today 
Is  only  around  4-4^2  per  cent — and 
even  of  good  investment  type  com- 


Kingston  1“  ^hg  event  of  war  the  gold  pected  to  enjoy  a  continued  expon- 

In  the  light  of  the  fact  that  com-  s^t^cks  as  a  group  would  show  less  ^  slon  for  soma  time  to  ooma. 

pany  has  not  yet  resumed  full  divl.  progress  than  would  stocks  of  com-  - ______ - 

dend  payments  on  it.=  preferred  panics  dealing  In  oommoditles  or  ^  p.  i  i  •  .  i  n  _  n  n 

stock,  it  is  difficult  to  attempt  any  processing  war  materials  It  coiUd  |  VjrUDStaKing  tlie  DCSt  rOlKS 


rnon  stocks  vhich^gne  an  average  forecast  as  to  when  action  on  ar-  be  expected  that  the  gold  stocks 

Of  dividends  on  the  iF.=ue  may  '^ould  show  good  stability  but.  ex- 


(Continued  from  Pago  S) 


Bxpected  For  the  year  ended  f*P^  ^or  further  revaluation  which  Consider  these  beneficiaries  of  the 


_ _  1— --rf  J - ^ _ 1  2^  November  30.  1933  company  report-,*®  rather  Improbable,  the  gold  min- 1  (jypecnhelm  Foundation  and  the  ||  «h«»biiooie  jj 

Doubtless  jour  mforman.  ba.-ed  the  Gre.at  Britain  &  Canada  deben-  ^  ^  eam'ngo  after  a’l  ehajeec  in&  companies  would  not  material-  L wards  they  latfl'  received  Dr  •™s™saasssB5S55aaassssss5S5Sl 

his  theory  that  you  would  get  100  struction  work  on  the  project  ser-  tures,  v-e  woum  b=  inclined  to  ad- ,  ly  Increass  production  on  the  one '  73  h  Cornmon  nb-stcis7  the 

per  cent  plus  accrued  dividends  on  lou.slv  jeopardized  the  future  of  the  vise  that  the  J20  OOO  you  have  3*  f  whlls  mining  costs  would  ^Vbel  Pr^r  D°  E  T  Do  - 

your  investment  in  thi.s  stock  on  a  company.  Inasmuch  as  Montreal  available  should  be  spread  o-sr  a  ^  stt-g  move  sharply  higher  on  the  other.  ^-eha^T^e'et  F"^h»  of  thi  C^own  has  been  called  the  ttTi.o  s  ■b.'ho  of 

court  decision  handed  dovm  in  the  L  H.  &  P.  Con.^olidated  maintains  well-diversified  list  of  sound  bonds,  f.sca^7eL  -T' .7e;  Purchases  of  iold  stocks  at  the  o^  iei^um  IJ-ue>  Paufmg  t^e  «c<evco  at^^  a-  On  Its 

Ontario  courts  about  2  years  ago  that  Montreal  Island  Power  preferred  stocks  and  common  f;:' Te  50  a  6^/4  V-uU  d-'dend  re-  represent  a  Che^t--.  tj-'  J,'  “  7  3  f 

which  found  that  the  estlm.ats  of '  unable  to  fuLCil  its  part  of  the  con-  stocks  If  you  care  to  send  us  a  ”  b-’^ble  ucor.  whether  or  net  var  B  =47;'-  th^  finds -Angaa  Enters  pan- 

net  revenues  made  on  the,  prosoec-  tr.act.  it.a  failure  to  observe  the  list  of  your  present  holdings  wj  -.7...  -  t.o  he  ax-e  o^-e  writnoH  ‘om.imi.st:  Ma.-tha  Orraham  dancer; 


HUDSON  BAY 
MINING  AVD  SMELTING . 

k  new  analysi.a  of  this 
Company,  which  is  second 
in  zinc,  third  in  copper 
among  Canadian  pro* 
ducers  of  ba.ee  metals, 
is  available  on  request. 

Ask. for  analysis  TSt 

Greenshields  &  Co 

\foniFen'  S^ock  Exchttnge 
XfonirBal  Cu.^h  .KfaFkrt 

507  Place  d'.Vrme.e,  Montreal 

TOBOffTO  OTTAWA  <3r*BEC 
MnsBitoose 


his  theory  that  j'ou  would  get  100  struction  work  on  the  project  ser-  tures,  v-e  would  be  inclin'^d  to  ad-  j 
per  cent  plus  accrued  dividends  on  iou.aly  jeopardized  the  future  of  the  vise  that  the  J20  OOO  you  have 
your  investment  in  thi.e  stock  on  a  company.  Inasm.uch  as  Montreal  j  available  should  be  spread  0"sr  a 
court  decision  handed  dovTi  in  the  L  H.  &  P.  Consolidated  m.aintains  well-diversified  list  of  sound  bonds. 


v/hich  found  that  the  estimate  of '  unable  tc  fulfil  its  oart  of  the  con-  stocks.  If 


net  revenues  made  on  the,  prosoec-  tr.act.  its  failure  to  observe  the 
tU5'  S-t  tti6  tlif-  2*.Icntr<r2,!  ccntr2.ct  s-ryr-S’Sr  justififed  iri 

Power  preferred  .stock  was  .offered  *'c.^  ev-.o  cf  "Powers’"  directors  and 
to  the  public  was  "m.ade  without  official.^. 

reasonablo  foundation."  Ar  a  result  t»  jj,  ro.esiMe  that  som.e  ol.a.n  m.ay 
of  this  finding  the  l.ssuing  house-  pf.  worked  out  'at'  "a  "future  d.ate 


v.'as  co.odem.n^d  to  return 
amount  originally  paid  for 


set.  its  fsilurfc  to  obssrvfe  th?  lift  of  your  ■nrss^nt  boldinsrf 

ntr2.ct  '^/ould  s-ryrs’Sr  justififed  iri  vdll  bft  only  too  ^'Is-d  tc  rc- 

pv-f  cf  *'PvO'A'crs”  directors  and  ccmnienda*:ionf.  along*  thr-s^  iir.f?. 
ficial.s.  Ther'^  .appeors  to  b«  no  ra.rticula'- 

It  i.s  rof;s:Me  that  som.e  pl.an  m.ay  b.urry  in  investing  ’’hese  funds  in. 
’.A'orVrd  out  "at'  'a  "future  d.ate  event  as  ■'Adth  th'-  posslbuyty  of 
thejv.-hirh  would  P'-.-e  som'  recoeniticn  ftJteher  u|;s,e*tl?m.ent  in.  the  in^or- 

the  j  to  Mony-f.ai  'p7-,/*r  rreferred  n^fiona.l  si^urition  'n.  Tx.i'.'cp',  this 


ths  56  50  a  share  full  dk-idend  re-  P«ss=-  would  represent  a  Langmuir  Chem.lstry  Priis-  Dr 

quirsm.ents  on  the  stock  gamble  upon  v.’hethsr  or  net  v-ar  Florence  B  Pieb-e.-t,  the  Trudeau 

First  half  of  tho  current  fiscal  *®  declared  t.^’e  are  inclined  Medal  for  dis'in.guished  research 


vea-r  waa  not  a  very  a-,t:vr-  cerlod  ~®-® from,  the  National  Tuburculcsis  -'^''■•Md  Weston,  ph.ofozrapher;  Mi- 

for  construction  but  n.-eje-'ts  al-  ” *  -*'•  --is  year— and  that.  Association.  .  '‘ovarriibi.as,  the  .artist;  novel- 

ready  smarted  and  in  earl- •  rroscpct^-^®®'’—?*!/  yields  from  d:\ddendi  Chechen  Vincent  Ben^t  03  his  '.st?  -Tohn  Dos  Passos  .and  Kiy  Sev- 


bettcr  promise  for  the  se.o.ond ,  are  higher  now  than. '  Guggenheim  Fellowsh'o  wrote  ‘h.a 


•"a'^.  Tf  se’-io'is  trouble  Eu-ope  ^®y  likely  to  be.  by  the  end  of  national  Iliad  John  Frown  r  Bod-- 
is* avoided  and  bus'incsris  cer'mi'tted  J'®—  The  timing  of  anv  pur-  and  won  the  Pulitaer  Prim.'  Se-.-'en 


le;  M.iurice  Hindu.-,  the  authority  on 
Pursia-  c-jricat’.rri.et.  Peggy  Bacon. 


1  and  m.any  others. 


however,  noth- 1  ev,o,-.i!-.-i(i-r?.  b-i’-  it  would  hardl'c  i  n.aonth,  '•i.^h  is  probably  pr-’-ferab!' 


ihg  in  the  dc-cisior.  calling  for  pay- :  app^j,-  ,-F.asr.,n,abi‘  und^r  the  cir- ’  in  a  fully  -nveste.i 
ment  o.f  accrued  dividends.  The  in-  to  ^xoect  anvthino’  an- ^  next  2  or  3  week.e 


A'estment  ho-.ise  which  sol.d  the 


.a  100  ner  cent  ret-urn  of 


'k  to  the  public  has  appesJed  from.  I  thf,  original  investment. 


the  Ont.ario  Court  judgment,  but  1 
the  .a.cPeal  ha.s  not  ■•’’et  come  up  for  I 
he.aring-.  The  ir.’-e.'t'm.ent  house  has  j 
since  taken  .action  in  the  Q-uebec 


Gt.  Britain  .and  Canada  Dabs. 

I  ha”e  twenty  th-oucand  dolln-'-^ 


Pe:d  Gold  i'riining 

I  am  wonderifi'.q  how  t-ty  tci.t,' 


to  pursue  a  normal  co-mse  out- 1  ®“™®  however,  is  a  m.atter  for  the  Pulitrerr,  in  all  hav,--  e-ne  *0  G’:e- !  Drit’cn  ou‘  of  rkerman-’  into 
look  for  next  year  anoears  nromis- '  fndi'vdd’ua!  investcr  upon  whose  renh-'^im  Fellows  nhj,  \egro  musi- 1  sorland  at  the  point  of  th-;  anti-Sc- 

in.g  and  it  Is  crobahlo*  that  ^he  f-jiii  j  shrew-dness  will  depend  the  profit  cian  tViiliom.  Grant  f*:!!  was  orches- i  mitic  s'-eord  the  G-ugrenhci.ta  family 

regular  di’-.ddend  rate  at  5162^4'-°  **®  S'-— ned.  tracing  for  Paul  V'hitem.an  wvjen  he  '  finally  found  real  freedom  and  op- 

quarterly  on  the  nreferred  stock  Since  m.ost  of  the  storks  in  yo-ar  accepted  a  F.^llowepip  raeant  a  I  port-unity  in  .amer-ca  ""'tat  tho 

mav  be  resumed  next  y'-sr.  I*®-  very  a.ative  it  wo-uld  bit;  pay  cut  climbed  into  ,an  old '  Gu.szenheim.  ■’^o-md.ation  gives  back 

Return  of  cem.ent  cons-’m.ntion  in  better  to  dispose  of  •^hese  Ford  and  went  ?ou’h  for  theme  no'v  not  so  much  *he  income  on 


courts  against  Montreal  Light,  Heat  to  invest  As  an  old.  .su.b.s'mber  hnv- 
&:  Power  Consolidated,  which  bad  tn.g  conf’der.-'c  in.  your  careful  con-  -—De‘'hy 

contracted  to  take  po-’.-er  from  the  std,erat.ion.  of  enou’.ries,  I  ca.n  sec  ■p_eA  Gold  Mirijnj.  Company  0’’*n.e 
Montreal  Island  Power  Com.par.y  nothing  bett,^  th.an  to  add  to  m.y  two  groups,  of  rlaim.s  totalling 

.and  which  now  controls  the  latter  holdings  of  G’^oat  Eni-ta-in  &  Can-  abo-ut  1  000  acres  in  P.cujm  Tov-n- 

thro-ugh  m.,aiorit,y  stock  ov-nership  '  a.da  In’yectment  T—z-st  deb.' ship.  Xhe  capi^a.l!r.ation  is  3  000  000 

for  breach  of  contract.  This,  action  1  at  about  TO.  A  steady  income  is  i  shares  of  -A-hich  as  at  December. 

a.1'0  ha.s  not  yet  ccm.e  before  the  ' ‘ssrenriol.  !  193S  2  000  000  shares  ha-e  been  is- 

courta.  I  As  ^he  last  .ann.-ial  nsoort  s»!.ov.<; '  s’ued.  In  recent  years  the  property 


ests  are  in  the  E.'-'d.  Gold  Mining  the  Dom.inion  to  norm.a!  wo-uld  holdings  and  invest  the  funds  in 
Company  and.  w>ri.ld  arpreiHo.te  place  a  substantial  eam.ing  power  F^yi-ng  golds  or  good 

your  a-d.vice  on  the  above  com.pany.  behind  “Cem.ent  pref-^rr^d  b-ut  •hdustria!  stocks  In  the  case  of 


there  seem.s  to  be  some  reason  to  L^F’-iE-a  ♦he  com.panv  has  gone  into  ladelphia  orchestra., 
doubt  whether  directors  of  t>,g  enm- ' liquidation  and  a.ssets  The  list  of  Gueg 

pany  -vm  consider  payw^n-  v  p7ft.  he  distributed  am.ong  ."hare-  _ 

ferred  arrears  in  ca'sh;  this  in  - W  '  "O’-**®- ®  the  com.pany  -A-o-und  -up,  I  ra  « 


Fcrii  and  went  ?ouTh  for  theme  nov-  not  so  much  *he  income  on 
color.  Hi*  .e.f ro-Amerioan  Sionphony .  M.opo  cop  th.a'  same  oppor'unity 
has  been  pl.ayed  by  the  New  York  'he  fam.-ly  receive, q  m  this  country. 
Philharmonic  and  Stokowski's  Phi-  .4.nd  since  even  Ouezenhe-ms  cannot 


riA-e  to  a!!  m.en.  'he 


The  carifa'iroHov  of  the  conE!dera.b!e  s-um  of  money 

i  shares  of  -A-hich  as  at  Decem.ber  ia^’^lved  and  the  fact  tha'  its  dis- 


Total  distribution  will  .amount  to 
between  ele^-en  and  thirteen  cents 


The  list  of  Guegenheim  Fellotrf  best  folks  they  c.an  find.  ' 

Review  of  World  Trade  1938 


in.'jal  report  sho'c.t 
'cere  emcered.  199-*’'. 


;'4«%,V„ooS’Vm-’..  c...;  b';’; Tibn-ir.- p-rM  — -.h  ib-.b*. ;  ’p”-  « p,y-.-bt »» 


be^AA  evse-riv-eiv  =vriWd  m  '*®='*  payir.e.nt  on  the  c-munon  for  r nazes  eri  fcllowinr  upon  ot  pohos  a.,  iron  .anu  steei.  ce- 

b,_  6..-e - ,  ...p.  n  ...  ^  ^  extended  period  1=2;  'S^-s^fred  it  wo-uld  be  advis-  iq,.  ttien'  and  an.mal  f.o.cds.'-uffs  rc.se. 

A  ■“  At  Of  June  -’Ofh  ia*f  o— e,-t  able  to,  have  them,  put  in  emur  na.me  '-P^— Armament  policies  undoubtedly  c.cn- 
,113  diAddends  on  ’‘•Cem'ent  "r'rM77„^  |  Jo  as  you  can  receive,  the  liq-uid.v  analyzed  in  the  P.evie-.-  of  World  tributed -o  s-ist.ain  b-isincss.  .activities 
'iov?*'  'vere  ea-ual  to  531.62 a  share  **®7i  dividends  Trade  l'*'^;?  b-st  published  bv  the  Lea-  and  thus  sr.imuiate  intern.aticnal 

417'"^  'A'hich  on  the  299  S69  'sh.a.-es,  .out*'  Canada  has  all  the.  ear-  rue,  of  Nations  Economic  Intelligence  'rade  at  a  time,  -i  h.^-n  the  de-line  in 

standing"  calls  "for"  an'  oc-gree-ate  =^^t-ks  of  a  s-uccessf-ul  gold  prod-u-  SerA’ice.  Of  the  decline  in  value  —  the  T'ni'ed  ctate;  demand  for  .goods 
distrMtion  o'f"oA*er  $6  350  999  This  *'®*  *■=**  pres.’-nt  the  .*om.r.any  is  l^of-  in  cold  or  12  7-  in  srcrl!n,c  —  threatened  to  initiate  a  word-wide, 
m!eans.  that  it  w,o-uld  tak»  5  years  ^’ectir.g  Its  ovm  mill  of  i.oo  t.on£  5, ■7-  is,  due.  to  a  fall  in  q-uant-um  and  depression  similar  to  that,  'A’hich  be- 
7’',’-"'e'v~i7J77nor  o*  'a-'ea--'  er'e"  *7  capacity  "with  provnsion  being  the  remainder  'o.  lower  prices,  figns  .ran  in  1929.  On  the  other  hand. 

Lr?Vl  extras'Totaliing  56.5*0  a"’share“  i'n  -2**®  *'**"  '®xr^-®*9n  later.  Under-  of  an  improvement  in  trade,  came  in  -here  were  in  193.5  also  signs  of  rcs- 
lone  *0  ♦'•e  ’•egu'a-  d‘'’*’’*'b-V‘0’'*  F^O'und  deve’opntents  have  bean  the  middle  of  19,35.  The  fall  in  tricting  influences  of  arm.iment  and 

! -n  777  7a'-'e  a~'Ou-r’we'-Tp’’‘d  each  down  to  .590  feet  and  the  prices,  of  goods  e-tterin.g  into  trade  sfora.ge  policies  upon  trade.  Thus, 

isibility  .;,g3^.7  ‘rj77f-ib-ut'o’^''oe  Sl,'’^a' 's'-a-e  *®  de,Gp?r.ad  to  open  -.A-as  virtu.ally  arrested  in  the  second  in  many  cases  the  mcreased  demand 

tingent  <77/  ii-.e  "’Oo'se®*  --’“.a-e.s  o*  °®''^  levels  at  625  and  750  feet,  half  of  the  year  and  there  "lA-as  a  nor-  'vas  for  domestic  .goods  'A-hich  might 

a  more  7.7e*fe--7*ed  o'*»7f'o"A~-g  w*’i'’7*  *abW”b  as  ¥  »  ma!  seasonal  expansion  in  quont-um  .  ttorm.ally  have  been  sold  .abroad,  and 

-under-  ‘  riV^VToVr  *'*  *  '  Canada  Power  *=  quarter.  A  further  de- fthus  encroached  upon  exports  (tho 

irt.aken  3:343  f’-*=®  *=  ^^ade  prices  occurred  how-  he.a.xy  reduction  in  the  German  ex- 

rkings  ;*?;/  ‘  ''ore-*  uommo-.  quarter  of  1939.  ports  of  coal,  coke,  iron  .and  coarso 

look  is  7;jb,i;e"r)'-^ost)e'c77\ve*c,a7>,  ,  *,  I  The  changes  m  trading  conditions  ’•^^=  products  is  a  case  in  point),  or 

^-fMev-ctorat*^  o''  14  d3  1  1 *^®®=  determined  the  Increased  purchases  of  certain 

-  dend  'r^v'ments  on  t^e  '  nrefer'red  /r”  rhiefiv  bv  the  variations  in  the  Unit-  roods  could  only  take  place  through 

,  lock  doctors  wdll  submit  some  ^  M-'**  {*”•  ed  States  demand  for  zoods.  in  par- !  =  »J’®f’J'-chase  o  others. 

plan  to  holders  of  the'  1  3”'  ticular  raw  materials,  that  resulted  I  The  restrict.we  influences,  it  is  pomt- 

v  dlg  for  elimination  of  th/ back  '’toit.t)-3y  rfeolmes  for  eoyt  tim^.  industrial  ®**  ^te  likely  to  gam  p,ace  tho 

J  ”  J*  jor  njninat,!  n  n  oacK  there,  is  the  threat  of  com-  in  tho  lattor  h,5if  nf  iqi- anri  'more  completely  national  productive 

dividend.::  through  issuanc’’  of  stock  -i,.  /o.,»>,on  octivitA  m  the  latter  naif  or  193,  and  * 

In  this  connection  compsrv  ha*  un-  Quebec  gwern-  expansion  in  that  activity  in  ,i®sources  are  emploved. 

in  uiK.  ronnPULiun  i  rtmprt i  >  na.-  un  PleOe^pi  favOT  Wrt  VOl^r  ni  la-JC  TV,^  '  Vaw  Trarl^  i1iffnnir.nt4 

?a.  Mpsupri  in  itp  treasury  40..)00  shares  *,./-»«  ««  latT<»r  naif  Df  I  nited  ,  iraae  AUgnmrnis 

go  6  1^'  *  54.000.000  par  value  i  of  preferred  r?cp^  ■  )  '-  States  imports  in  103S  v'pre  I  A  questjon  dealt,  yith  a*  some 

=0  s  20  I  stock  and  150.009  shares  of  no  par  rr,ari,-a+  iaT.«i=  manaHa  ’=  'han  in  UST— a  fall  length  in  this  volume  is  the  tendency 

r  -n\  value  common  stock  market  le'els  Canada  exceeding  that  recorded  by  any  other  'towards  disintegration  cf  world  econ- 

n  l  It  is ToT  for  shareholders  of  a  The  United ,  omy  through  the  formaUon  of  econ- 


c.'.rb, Crated  in  1923.  .and  r.'cnE^ric,- 1  a-  31  Maroh.  last  it  m-o 
tic*  started  in  March  1925  on  s\  purchase  of  d.eb‘en.*'/'-es  is  tj,^  of  diam.ond  drilling  has  been  •ions. 

pcAA-er  develcr.ment  at  P.ivi^ire  des  I  sam.e  as  buyvir  shares  in  same  309  Some  favorable  z.ones  have  been  1 
rra.;i-ie  CEark  Riven  near  Mont-  iead.mg  ■■'-enpanies  at  over  50.-7-  he-  indicated  and  generally  speaking 
real.  Four  units  were  bno-ustht  intell^v)  *oday's  nvi.-V.?*  vr'aes. — C.  S  C.  --ft  property  appears,  to  h.ave  .a] 
oper.a  ti,vn  in  N,ov.»mbe,r  1929,  and  a  There  are  several*  factors  which  str-uct-ure  similar  to  tl 
a.-,  a  -.iiti.cnal  tw,-.  units  early  in  1030. 1  in  o-ur  opinion  w.-.-ild  call  for  deep|bo=2.  •'vhich  one  groui 
At  the  time  of  the  company's  fin-  c.onsid-'-ration  on  your  part  of  yo-ur  |  d*''^®*®pment  report.*  I 
an.*iag  it -A-as  st.ated  th.at  the  c.’om-  s’l.egssted  inA'cstm.-nt  c/f  the  S20-|£'-efi  -oz  some  time  ; 
pany  had  enter'-.d  into  a  contract  999  you  have,  available  in  the  deben- j  ®*  importance.  Is  1 
with  M.ontreal  Light  Kcat  Paw-  tures  of  Great  Britain  &  Canada  moment, 
er  i^.o.nsoiidatel,  whereby  the  batter  Investment  Coro.  There  is  however  t 

cr.ho.Y>ar,y  oA'.ould  purchase  al!  p.ower  The  first  of  th.»se  Is  that  .accord-  that  sc/oner  or  late; 
fi-om  the.  deo'elopment  for  a  period  ;ng  to  yo-ur  enquiry  yo-u  already  -upon  various  develops 
of  .39  years,  with  provision  for  ex-  hold  some  of  -hese  debentures  and  extensive  Dr.ogr.am  in* 
tensi'On  of  the  con'r.act  for  a  fur-  there  is  an  old  .and  AA'ell-fo-ande.d  groun.d  work  may  b: 
ther  like  period.  The  power  it  w.as  invesAmen’,  ,ax’.*m  thao  all  one  .e  to  tie.  in  v.'ith  F'-adaco: 
stated  would  he  ^aken  in  specified  egs's.  sho-ild  not  be  carried  in  the  i  For  the  near  f-ature  t 
annu.a!  insteJm.en.'’s.  until  the  entire  one  basket.  i  indifferent. 

cap.acity  \A'as  absorbed  Secondly  th-^r®  is  the  statement ;  _____________ 

Operations  at  the  Montreal  1=.  y.q,j  m.ake  in  vour  enquiry  to  the  j 
land  Power  plant  haA-e  varied  wide,  effect  that  s+eadv  income  is  essen.  |  InVPStniP.nt 
!y  due  to  the  fart  that  .at  certain  t.ial.  It  should  be,  noted  that,  al-  I 

period.'  there  has  been  a  flow  of  though  the  Great  Britain  &  Can-  — “ 

\A-ater  AA’hich  has  resulted  m  flood-  ada  security  i.'  a  debenture,  a  fixed  (Compil-d  by  .Tore?  Hpt 

ing  -A'hile  at  other  periods  low  wa.*-  charge  on  the  corporation,  protec-  CO.MMON  STO 

er  ha.'  made  it  difficult  for  the  ;  tion  behind  the  issde  —  both  as  to  T 

plant  to  produce-  the,  poAA-er  con- '  principal  and  interest — is  no  better  Agr-'r  s-jrpap?  .  .... 

tracted  for  Damage  from  flood  than  the  securities  held  in  the  port-  Aebestos''  ; 

conditions  during  periods  of  high  folio  of  the  trust.  The  corporation  Do.  ind  -xtras 

•••liter  Viai.-o  ,-oi, liter!  in  numerous  V,  i  -  not  Cor  ron,e  .AiafOs  ted  Bt  er  l-s  .... 


31  March,  last  it  u’ould  se.em.  ?--irface  work  and  about  59  090  ft.  ®  fairly  extended  period 


cents  expected  to  bs  made  around 
the  end  of  July  If  yo-zr  shares  .are 
not  registered  it  '>'0'j!d  be  adeds- 


The  contraction  of  vy-re  lower  ih.an  in  193 


*  Tv,c'ro  ;,;,  '7sv::,,-  e*:t--e  similar  *to  that  of  Sted,.  .Uand-mg  calls  for  on  aggregate 

in  o-ar  oninion  -x-ou’d  c"''l'fo-  dsatti'®-2.  which  one  group  adjoins.  No  distr-.bution  of  ox-er  $6  .,59  ,909  This 
consbi'-ra't'^o'n  "c-n  'Aour  ca'u'of  '.rear  development  report.*  have  been  i*-  mean*  that  it  wo-j..,  ta.-:*  5  years 
'’U'g'’‘’:t'-d  in.^,- .r*2oint  tvg  i-ao.is-ued  for  some  time  and  no  work  1  e.imination  o.  arrears  er-en  i. 


?’iear3T,tr-d  V/f  the  S20*|s:iisd  for  sahis  and  no  ^/erk  o,^  ** 

999‘v.ou' hav'e'aC’aiiabre^  in'the  deVen-  3-"y  i.mportance  Is  being  done  at 
tures  of  Great  Britain  &  Canada  I  the  moment. 


A.s 'at  June  29th  last  a -rears  of '  S-*’*®  t®  have  tie-n  put  in  emur  name 
diAddends  on  '“'Cern'ent  "preferred  I “  TOd  can  receive,  ths  kquida- 
were  eaual  to  531.62 a  share,  div-.d.^.ds 

•A'hich,  on  the  299 S69  sb.a.-es  out-'  Upper  Canada  has  all  ‘he.  ear- 


of  .iiich  good?  1.'  iron  .and  steel,  ce¬ 
ment  and  an.mal  ?.o.*-ds'-affs  rose. 
.Armam'‘-.nt  policies  undoubtedly  con¬ 
tributed  -o  s-ist.ain  b-isincss.  activities 
.'ind  thus  st-.mui.atft  i.-atern.ational 
trade  at  a  time,  -a  b.c-n  the  de'line  in 
the  Uni'ed  ?tate;  -iemand  f.or  .goods 
threatened  to  initiate  a  word-w.de. 


there  were  in  1935  .also  signs  of  res¬ 
tricting  influences  of  arm.ament  and 


sho'ild  not  be  carried  in  the  I  For  the  near  f-ature  the  o-atlook  is 
asket.  I  indifferent. 

M3'41y.  th*r^  i®  t.h?  ?ta.tP!¥i^nt ; 


Investment  Yields 


(Compil-d  by  .Tore?  He-'ard  &  Co.) 


CO.MMON  STOCKS 

Pfi-  . 


■A'.ater  have.  resu!t“d  in  numerous  has  not  for  some  years  made  pub-  i77'1nct  »xtr9« 
s'jits  for  damages  b®ing  taken  He  a.  detailed  list  of  its  in'-estment  e»!!  Tei-phene 
against  the  company  bv  propertv  |  holdings,  hence  there  is  no  intoiH-  ' 

I’l'A’ners  ne.ar  the  develop-.’n'nt,  -A-hile  gent  ''’ay  of  estimating  the  secur-  B'aiiairt'pr-aiL-ii 
recent  annual  -•eports  of’ the  com-  ity  behind  its  debent-ares  .A.S  at  Do.  i.-ici.  extras  ... 
pany  ha'.'e  in.'dic.ate.d  that  during ,  jiarrh  ?lst  1931  in-'estments  of  the 
lO'A'  '.A'ater  perieds  2Iontreal  Island  j  cor-'canx’  "-ere  56  5.5  ner  cent,  in  Cs.-ats  Mai'ir.st  . . . . 
P.O’A'pr  h.as  been  unable  to  f-alfill  its  |  torzirzion  stocks  2’  62  per  cent  in 


pen  IS  that  when  current  opera¬ 
tions  and  future  prospec'.;  are  s-ach 
as  to  justify  restoration  of  full  di'.'i- 
dend  payments  on  the  preferred 
stock,  directors  \Adll  submit  som.e 
plan  to  holders  of  the  shares  pro- 


1.20  QO  ' 

4  i 


1  21^  '■ 

IT4V4  S  00  4  riO 
22^2  1  00  4.44 

GTv,  2.00  “.2" 


a  yield  on  its  51  20  a  share  dividend 


comp.anv,  or  for  a  financial  journal,  7f‘ lh7„7“7V“  '7;7''r7T,7*'''TTni7Ve‘''vo7  ,  groups  of  countries  which  in 

to  criticize  the  dire-iors  of  a  com-  ’  ”  ’  .(m  *.  “  j  dined  a'  a  lo-wer  rate  than  those  of  their  trade  tend  to  detach  themselves. 


preferred  stocks  2.99  ner  cent  in  Csr.staPa.-kers. 


The  rOmp.any  has  r.ev.*r  ’.arr.c-d  a  b.ank  stocks  and  15  19  per 


dollar  on  its  preferred  '‘.ork  after  1  bond 
fi’A-ed  charges  and  adeq-uate  depre  -  cent 
ciation  l.fontreal  Lis'h'  Heat  A-  t-. 


with  the  rem.Jining  1.63  per 
,r.  cash  and  call  loans.  It  i.* 
.assu.mcd  tha*  fc’,:;k  of  invest- 


Po-.ver  ConroHdate.d 


D.-I.  ie.-i.  .-xVis  .... 

Ciredi  a  ir.cpi.-.A . 

C s'i.'.iXjt  Er,*.".!;—  . 

r,’>..ia.-;  o.'tr.'.s . 

Car..'..'t.rin  C.-iT.'.rs  . 
C’an.'i.li.'i.i  In.liKt. j^s  ’B’ 


2SK  1  50  5,61 


■1  CC  4  .-■'i 

1  ’zc  i;  ct 


D,anv'on' the' gro-ond.'' that  the'-  ar'e  f/ 1h'/ret-!rr'°o/ voS  /b**  manufacturing  countries  of  from  each  other'  The  c'hi'ef  e'roups 

j'  «  *  I  fr.iiA„-)ng  an  ove--g'=’'s'-ous  dep-e-  1°  r-.arn  on  \ou.  in  e.  ,m.n^.  x,.hose  competitive  power  of  this  sort  .ai-e  the  big  “emnires", 

-  1  l-luMbe  -e/e'/-  ‘-®mForary  at  least  in  a  switch  into  j g^var.eiy  affecd  by  domestic  but  similarity  in  mon/ary  policy 


,  ^  ,  temcorarx’  at  least  in  a  switch  ir.toi,,..a 

uiation  poHcv  It  should  be  remem-  ^  „  yorand'  B-'t'clw^  ,  ; 

Iberedthat  after  all  depreciation  is  crrcj^rtc*’  yirVai  etc  nec 

j  only  a  book-keeping  item—altho-jgh  :;7v  ”{*  7oT'‘''7r,y  “  ,dv''’'nt''geo-i®  II" 

la  very  necsssaiq/  one  especially  for  vo-r'cculd  nrake*''here. 

I  an  -mdustnal  Organization  such  as  -TLere  hardly  appears  tc  be  any 
',.ar.ada  Axemen-  Co  ..  a.  uao-pner-  -^a^jon  for  any  immediate  arore- 
ous  denreoi.atuon  r.-’.::y  is  followed  vg-j;-- .  ,dw"dend  o* 

it  mervoly  r®® ’alts ‘in  a  piling  -up  of  ^anl'dl  NoUhern  Tom'mon.  'con^ 
surplus,  w’hich  bclAO.-.gf  to  share-  reported  for  the.  year  1935  net 

holdei's  and.  :n  th.'-  absence  vof  fu-  ,,i  .v, --j 


a  m'nt.s  is  still  in  c.ommon  .and  or*- 1  .c.'.rA'iMay.i  Bak.'riet,. 


rcis  i.'oritv  of  the  Montr.'-.al  Island  t.'^rred  .stocks.  This  of  c.ourse  r.--- j  ■ 

-  *  •_  ,  »  •  1  1-  ,  I  '  jm|)ori3i  .  . 

CO  rrti^Tnoa  :a  rivi-ii-  f^r  inv^rN-^r  r-*-  e\tT^ 

TiaMi  rr.i^ct  “f  t.hf’  %  firi*  -I'h*  -if’.T.t'ir.'ir  bx*th  '.“f  prin-  ■  ■ 

m.'/i’tga.g:'  Ivo.ad  i.ss-.ie  '.chich  '.A'.as  •■.ipc!  .an"!  r'-*urn  The  effects  of  .1  !  r  xn'il-y'n’p.rKic™** 
0ut.sta.ndir.g  .at  ih..?  .''C.’t  of  19.37,  to;cA-ri..  mark'*  d.^-cline  on  ihe  ir.x'cst-  j'-rriri'.n  uic.s? 


armaments.  In  particular  this  1.*  also  determines  the  reorien'ation  of 
t.-ue  of  Germany.  A'-ho  nevertheless  i  trade:  thus,  the  United  Kingdom  has 
— alone  am.ong  the  highly  ind-astrial-  j  recently  increased  n.ot  only  her  trade 
-zed  countries — increased  the  q-aan-  ^  'vith  countries  of  the  British  Cem- 


There  hardly  appears  tc  be  any  val-ae  of  her  imports  and  monweaith  .and  C, denial  Empire  but 

reason  for  any  immediate  appre- ^.jrame  passive  also  wi'h  other  co-antries  of  the  ster- 
hension  regarding  the  dixddend  on  increased  her  tr.ade  wi'h  the  ling  bloc;  Japan  has,  incre.ased  her 


pany  repxorted  for  the.  year  1935  net 
earnings  after  all  charges,  and  pre- 


oo-antries  of  the  yen  bloc,  b’zt  her 
trade  with  other  co'antrier  fell  in 
•'ahae  by  aver  one-thir.d— a  collapse 


trade  -vith  coirntries  of  the  •.-'en  bloc, 
and  German;, •  hers  with  the  .■rxohinge 
control  coantries  of  Sc-ath-Eastc-rn 


the  ei’nount  of  .i.e  IS-?  .999.  j  me; 

Gn  .Xpril  5  3  932,  Nesbitt  Thom-  t-it; 
.‘..'.r.  .t-  Co.  ha'.cng  di.'po.'.ed  of  itsjtTic; 
hoMing.'  -of  Montrc.al  Is!:’;r-..'i  P.o-a'.'';'  .'he 
c.'.’t'.mon  to  M.on*r?al  P*’,v.*c  in  .*x-|.33.s 
ch'irfze  for  comm.cn  st,,o:'k  of  th  ■  mei 
latt'c  ,-o*-.r.any,  .ann.oiinced  that  a :  ing 
similar  ha ng'e  offer  '.xas  open  t-  ‘’.a-i 

(•♦Uioj.  (-bf  !*?3.1  Tj’l.TP.'i 

Gf  !*?*;? !  C>'^n*I!‘l*!On  fov 


mentc  o'  the  irus*.  which  const!- i  ; ; 

t-lte  th,'-  ?c.'ur't\'  b.'.hin.’t  it.'  .deben-  Far.r.;'  Farn-.er  . 

tTir.'s  .ar.e  .shown  -r.  th“  bal.an-’ >  ■ ■ 
.'beet  of  the  cornor.a.tioc.  .as  at  Mar.  "!  .-.■’h,  !.  cAtra.x  ’ !  ’ 

1  o*  1  'h  ^ ‘  '  •  A^p"* .... 

meats  of  :?/  1.36, .59.3.  at  cost,  as  hav-  j  imj.7r.;!i'i''r,'uV.’?n 
ing  .a  tot.a!  m.arket  or  r-stim.atcd  |  . 'cUiid.  ('u.-ai 

fair  X’.alue  of  .only  54,456.0.39,  There  '  ■ 

•■'.a?  ou*.'tanding  at  that  time,  54  -  Trt..rr.atiora:'hi')'ri 
919.-  99  of  debentures’  hence  m.a-’-  h.frrna'i.y.a!  Pr-.-d!,-. 
-aiue  of  inA’eftments,  plu.s  c.ash  .  f,,maj,a  pu;,i;,. 


Of  the  company  have,  as  you  state,  asr  '‘'eapon  ir 
^  1  i  I  1  '  I  I  been  showing  pers.istcnt  monthly  eign  markets 

War  a.-.d  Godd  b>t?>nk£  declines  as  compared  with  hast  _ 

I  am.  sendin.g  you  v  list  of  s*o'ks  year,  the  cum.ulativ?  contraction  for  Ka-diiCM  . 

which.  I  do  not  kn.'u'  whyit  to  da  ths  first  6  months  of  1939  has  beer.  The  exports 
unth.  a-’d  am  ask'-.-  '  tor  ad-m'-e.  I  ano'thing  b-ut  serious.  Up  to  the  tries  s-iffereri 


eapon  in  her  competition  in  for-  biiate.-a!  trade  'A'ith  iho  m.o'hcr  coizn- 
markets.  t.ry.  The  United  K.ngdom,  tor  in- 

Rx-diiced  Demand  for  F’.cnorts  srance,  has  since  ipj.")  m.cie.ased  htr 

tr.ade  deficit  ->'ith  British  countries 
The  exports,  of  non-industrial  coun-  by  £mi4  million  but  red-need  that 
ies  s-ifferert  in  1.93.3  from  reduced  n'it.h  foreign  roun'ries  by  .£111  mil- 


f’lch  thr-e  fhares.  ef  Montreal  Is-  ai'id  receixables  fell  some-.A-hat  .shori  i 
Hard  r'.''A'er.  Th?  offer  expired  June  of  par  -.•al'i?  of  corporation  s  out- I 


2  aa  a  or, 

i  ,:.5  i  92 


fallowed  alm-'..^*  from  its  in-  end  of  June  net  w'as  only  532  966  foreign  demand,  particularly  from  r  ijo 


opt-' on  ■■  Upper  Crc-.-ida  Mines"  and  Imx'er  than  for  the  same  period  of 


United  States 


-he  m-nlt’la.teral 


:  system  of  'rad?  *hr,augh  which  trans- 


.39,  3  932.  '.standing  'ieheritures.  Since  then  of  |  I’e.  ir.,i 

On  .svtrvr’  24.  1932,  Montre.al  .-oui’se  th?  situ.ation  ha.s  i-’hang'.v’ | 

pe,->'?r  off.'i'ed  to  ,acq-iir-  M  ir.tre.a!  ’.•ery  mu:h  for  th-’  better  the  b.al- :  Mrorr- a'o 
Island  Po-.A'er  first  morts-age  bon-'l?  a-ace  sheet  a.s  at  5rareh  .33?'  1939  j  .Dp.  ii.ti 

th’'*'!C’h  e’..:rha,n,ge  of  Mont-'e.al  i  .'ho”  ing  a  market  value  of  54.066.  j\atjn-.xi; 

c,,-  i'P-i' m*rt,g,ae'e  bon'Js  through  27a  nn  inA’estment?  -‘arried  at  56.-  i  lAia.A.ta 
exvh'ins'e  of  M*'’''rea.i  F’O’-.'er  r,'’.-  \  -23, '02,  wi'h  rinlv  >3  "o*.  ooo  nf  d*-  !  rg*: 

fire'  r’f'inding  .:c..)tater,a!  tru?'  sink- 1  bent-ire.?  no-.A'  ou'.*tan'!'n.g  It  i?  not  I  rn.-!n:2rs' 
ing'  f'ln'i  bonds  du®  1979,  on  ha.-i.?  .  Mitj-de  th°  bound?  of  pos.'ilaility.  £''‘'"'''■7' 


seems,  to  be  mo>.‘'-g  good  pro-  last  year.  This  is  equivalent  to  only  price?  and  the  quanti'ie.?  disposed  of '  xi-sire  pre'-iousl  ’  made  ha?  been 
.-oc  nrnewite.  D  -  -lo-i  th’nk  this  S  cents  a  share  on  the  common  :  were  lower.  The-r  imports,  on  'he  disorga-aized-  .a  fa.'t  ”'h’ch  is  strl- 


cents  a  share  on  the  common 


I  ’O.  ir.,1 

Montreal  Piv*  er 
Montreal  Trarr.'tarr 
glrore  A'  o.-p 
I  o.  i:.i  1  e.»-.a  = 
Va'in  -a!  Pre"  e:  i.  c 
X  atin-.a!  .-tee!  Car 


1  -.fl  4  6 
6  -lO  '<  0 


■I  t’im.e.  to  buy  gold.’  -i-ben  there  is  stock,  if  the  decline  in  net  rev'n-m?  i  o'her  hand  -fere  main-ained  a' 


ro  V’’t.'h.  un.res*  -t 
’.i'o-(ld  a  wa.r  at  fee 
:  tion 

I  .J.r'ir  .n  Gas  &  Oil 
Olga  Gas  &  Oil 


ove  *  How  is  fullv  carried  through  to  net  hi.gh  level,  .and  'he  majority  of  them 

gold  situa-  earnings  after  all  charges  .A  par.al-  !ncr“.ased  their  purchases,  of  nid- 

!el  decline  in  earnings  for  the  sec-  rhinery  and  o'her  r.apital  eq-aipment 

Sh.are?  ond  half  of  the  year  '.A'ould  me.an  Thus  import?  *f  machinery  rose  ii-. 


kingly  lllustr.i'cd  by  diagrams.  The 
re.sulti.ng  disturbance,  of  market  con- 


a  drop  of  only  16  cent?  a  sh.ar 


net  .available  on  the  common  leax’-  Indies  and  Denmark,  by  cx-e 


ncr»ased  rh.eir  purchases  of  nid-  dltinn?  f?  reflected  -n  inoi’eased  diffl- 
’hinery  and  o'her  capital  equipment  i  ciiiMes  for  thi  t*H  ri^?  'n  f i * 

■hus  imports  *f  machinery  rose  ii-.  .-in.z  ’their  im.'ports  of  'p;’im3''r’,'"'pro- 
•alue  bx-  lo*"-  in  the  Netherlands  ducts. 

ndies  and  Denmark,  by  cx-er  *n.c-  .a  now  .approach  of  theore'ic.al  and 


ing'  f’ln'i  bond?  du®  1979.  on  ha.-i.?  .  Mitr-d®  tb.°  bound?  of  pos.sibility. 
of  5190  p!‘in*’pa!  am-'C-int  of  .?uch  ho'.A'ex-er,  that  ano'her  n’rajor  dia- 
bond.?  for  >199  prinoipal  amount  of  rhn?  in  the  .stock  market  may  de- 
bond.?  of  Montreal  isl.and  poxi'er,  i  x-elnp — espeoially  in  the  even'  of  a 
together  -vith  payment  of  .52  56  ini  war  in  Europe. 


cath  The  offer  expired  Nov.  .30,  |  5'our  theory  that  purcha.i 
1932.  i  debenture  at  curren'  mark 

There  seem.?  good  reason  to  b°- j  represents  a  purcha.se  of  .= 
llfve  that  statements  made  m  th®  399  leading  companies  at 
prospsctu.s  at  the  time  of  th®  pub-  cent  beloxx-  today's  quoted 


Photo  Frvr::  'f  r? 
Oupoor-  ro'4pr 
KoyalitP 

1  u.  incl  <»•  ®ra:» 
ht.  Lafr^ncfs  KIgut 
fha**  irigan 
^ourhprn  Car®,.  Po5«'*r 
r'lfrl  of  Ca.^aC'i 
f'o..  inrl  arrG.i.'f 


Vour  theor>*  that  puirhi-^  of  thi?- j ' ■*  ; 
debenture  at  curren'  market  levels  1  WaikpV-r,.  g  w'  4s  _  i 

represents  a  purcha.se  of  .shares  of  | H’d 
399  leading  companies  at  o9  per  j 

cent  heloxA'  today's  quiited  prices  is  i  PKtFUiBnD  stock.* 

hardly  well-founded.  It  is  true  f-h3t  h^p,p^cu,p,„  bic?  ; 


Hr  distribution  of  this  preferred  hardly  well-founded.  It  is  true  t-93t  |i^p,p^curraf5 
stock  -ver®  made  in  good  faith  but  |  debentures  wer®  more  than  199  Xatocia'pd  Brp-'X'ri, 
that  -unforeseen  difficulties  '.''hich  per  cent  covered  by  market  ^ 

cropp'd  up  after  th?  star*  of  con-  of  investments  as  at  March  31st  |  Canada  Nnrpe*  a 


To  Investors  in  Bonds 


Information  frequently  required  in 
connection  with  corporation  .securi¬ 
ties — such  as  maturity  -dates,  call 
features,  denominations,  currencies 
in  which  payable,  .sinkin.q  fund  provi¬ 
sions,  earnings  figures,  etc. — is  given 
in  concise  form  in  our  booklet 
“Canadian  Corporation  Issues”. 

New  edition  ready.  Free  on  request. 


Royal  Securities  Corporation 


Ca.'.adian  Bronif 
'  anadian  '^ar.r.cre 
Car.aoia^  f* 

Canaiian  Cf/tten? 
Canadia.-.  Fairrar.iif 
Cads.tx* 

roxinion  Coa! 
r>.‘)n:idiGr.  Glass 
j  T'Orcinioc  Ta.'  .  -  • 

I  Gatir.Aiau  Pv^wer 

I  . 

I  Hv'>'*’ard  ?n::th 
Jamaica  P'ib. 
i  McC^>il-Fr')nr<‘r.ac 
;  Mrtftt.-A'tal  r.'^rtGns 
MG.‘^r^  Cor^.  ' 

XatiDna!  Br^wifrips 
Ogilvii*  FlGur 
Ottawa  r’l'ivDr 
Pt'nmans 

Powor  CorpGratiA^n 
Regent  Kuitting 
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2 1  Reader  Takes  Exception  To 
He  Proposed  Oil  Pipeline  Plans 

)  La.s'  "^'cek  Th?  K  narcial  Timc.s  |  sible  additicn?  to  the  a'-a-lable  re- 

fi  (i:  j  g.uhl.shc-d.  and  cemn'ieu'ed  upon,  a  1  source.*,  the  know-j  potentialities  of 
I  report  to  the  effec-  ‘inf  the  idea  ' 'h?  Aiher'a  pools  are  much  gie.ater 
’  ■’’f  piping  oil  from  A.berta  to  the  than  ’  Alberta  .?  Home  demand?  " 
Great  Lake.?  was  ’.s’e"'-!-’  taking  the  '  for  man,'"  vear?  to  come  The  fact 
"F  ;  form  of  concre-o  plan.?,  Ve  em-  "hat  proration  i?  still  a  necessity 
*  lI)  ’  pha.si-ed  'he  impor'ance  of  having  and  that  exen  a  quar'er  of  the  rai- 
■'  16  e.stabhsbed  proof  of  ia;’,ge  reserx’es  j  ed  capacit"  of  tht?  present  produc- 
1-1  of  cr’jde  Oil  before  such  a  project  j  ing  "tteils  -vill  more  than  supply 
V43  sould  bs  cou.?’.der?d  prof. 'able.  '  :.hs  r-unning  trade  proves,  that  be- 
®  if  Ttxe  a’'*-c’f  I'as  -es’uHsd  in  letters .  . ‘’hd  psradxfent-are 
5.9-  from  readers,  being  received  who'  ©'-Jf  to  the  Uck  of  chfap  rr.ani- 


fiftb.  -n  Lndia  .and  British  Malaya,  by  prart-cai  intAU’est  is  an  ennulrv  — 
-ane-third  in  tha  -A.rcren'ir.e  bv  o-er  Hke-A-isc-  ilHast rated"  b”’  dia'gr.a.'ms.  •— 
'sne-ha.f  in  T-irkey  and  by  nearly  eor.cerninz  the  rela'ionRhip  betwe?ji 
txA’o-third?  in  Poland.  thp  price?  and  quantities  of  goods 

There  xra?  a  considerable  Influence  en'ermg  into  tr.i'le  The  chief  re- 
of  x-’ar  apprehensions  upon  trade  in  suit  of  thi?  enquir'-  i?  'h.at  the  ''arla- 
1935.  Trade  in  arms  and  ammuni-  tion?  in  the  ax'crage  prices  and  the 


D’us  to  the  Uck  of  chfap  rrans* 


industrx-  and  in  commodities  of  xvhich  but  that  the  distribution  of  'rad?  be- 
cmergency  stocks  'vere  built  up  in  tween  group?  of  commodities  and  be- 
European  countries.  The  demand  for  tween  exporting  co-antries  ha.s  chiefly 
such  goods  is  e'’idcnt  in  the  spread  [been  determined  by  'Jie  cheapness  of 
of  prices :  though  generally  prices  supply. 


g.jT  r'l-,-  u  unneces- i  .'aciliHes  Alberta  oil  c.an 

2  '  Lrv'to  b-Iil'd'  S’uch  a  pipeline,  that  ^  compete  '.>’it,h  .4.m?rican  crud.®  in 
5  ’  V  would  be  be"?-  'cr  ’’.Uberta  tc '■ '-“®  provinces  whei-e  'he 


F'upply  Its  home,  demands'  rather 
'.ban  talk  of  export* 

There  are  a  nu-mber  of  reasons 
’»’hy  a  pipeline  f-.ich  .a.  ’.v.?*  envis¬ 
aged  in  the  o.uored  rep.o.'t  may  ’ul- 
t’.mately  bs  necessary  There  are 
.also  a  numbar  of  ver-’  po'ent  rea- 
■sons  v.’h't  it  slio’ild  no:  be  buil. 


rather '  P-irciO’um  market  is  located 
"  !  "We  have  therefore  the  fellowing 


-Z  K01'  Letimates  of  the  T.3'  rcro-urco  ..njuyh  t.o  bo  profitable,  s*aa  only  be ! 

=  0  -.  -.1  "^ry  b3tw.‘'cn  100  and  20’J  -aailHo:!  and  in.'lccd  ’x-ill  only  be  per- j 

‘J  29  6  SI  liarrels.  .As  Tile  l''’.n.ancia!  T-or.;-.  to  be  huil'.  .after  con.sidcr- 1 

:  a?  ^  ul  P’-'io'ed  out,  tnis  is,  hv  mean?  tiu  potential  prod'icing  fields  I 

1  eo  1  4.1  p')ierit9>;  -.v-rii*':',  !<ia>  ’-I'UMately  tapped  and  mado  avail- 1 

Ann  A  22 1  ''"’■■'■''■'-i  Tbe  '-"ui  -S’C'V-’enibh  p-n:,:  the  cru:c  of  the  prob- 

ina>  he  .-oiisirlei’ni'';-’  1®??  th-.;  ,,  PipDov?  will  forthxvith] 

j  .non  the  loAAor  of  tiw  ;i t>o’ *•  fieui-f-  ..  r.mnfi  rr.unl;  of  the  at'en'on  of  oil 

s  nn  181  Ihn  iniportnnee  <it  .icAclnpins  i-.ii'  3^,,^  eovern- 

8  no  t  "O  'll’  more  niaior  field.?  iia?  more  tha,  j  |,it.,its  alike  I 

in  nn  1  Tl  emphasi.--'i  "i:  The  Fi  j  r.  .,p„uiq  hardly  seem  fair  to  the 

-  nn  1  -.e  no.nma!  Times  gu''li  field?  may  bf  !  ,Yr.a'orn  provinces,  '0  reduce  the 
‘t  ro  J  It  dc  ’oloprd  in  Jumping  Pound.  Steve  1  .-oteptial  importance  of  the.  Alberta 
lo.cn  3.35  "’-11®  0=  -'dructurcs  to:  HI  industry  to  'Jaat  of  a  small  local 

northern  and  soiiThern  .Alberta.  ;nd-astry,  satisfied  with  -A-hatever 
,  However,  even  witho’ut  s'uch  pos-l  local  demand  may  be  available.  ^ 
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si.’.ua'ion:  The  present  knCA«'n  capa¬ 
cities  are  too  great  b”  .a  roo.-l  m.ir- . 
~in  tor  the-  Hmired  W'estern  markef. 
Expanded  markets  art-  a  necessity 
bu'  'h.?v  ran  only  be  obtained  when 
•'heap  trar.spor'ation  has  been  mad? 
iva-.Uble  Thi.s  the  railw.ays  cannot  I 
Mppiy.  -A  pipe-lino  system,  iarsc 
.•.q  j'u.gh  to  be  profitable,  s*aa  only  be  j 
..:::!t,  and  i.ndccd  ’x’ill  only  be  per-  j 
.  ..tf.'ri  to  be  huil’.  .after  con.sidcr- 
.  ogs’  .".loi’c  potential  prod'icing  fields  I 
■I bemi  tapped  and  made  avail- 1 
e  rh:?  l.s  tlie  cruix  of  the  prob-- 
III  and  -A’e  believe  will  for'hxvith] 
.vMHnd  rr.unl;  of  the  at'en'on  of  oil 
'"■lemtors  ipvpstors  and  eovern- 1 


Go-operalbn. .  . . 

Intimate  association  with  the  requirements 
of  all  branches  of  Canadian  trade  and 
enterprise,  during  its  century  of  existence, 
has  endoweri  this  bank  ■w-ith  the  knowledge 
necessary  for  helpful  co-operation. 

World-wide  facilitiet  in  every 
department  of  hanking 

‘The  B.A.N[IC  of 

NOVA  SCOTIA 

OATH  A  CENTUay  OF  DANXING  SS3V1CB 


CUTTING  IS  NOW 
WELL  ADVANCED 
ON  THE  PRAIRIES' 


AT  THE  LOOKOUT 
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"“TTZI  I  Canada  Bread  Ditector  I 


T  ^  (Continued  from  Page  l,i  .  dose  to  the  highest  level  of  the  .'car 

(IW  THF  PRAIPIPQ^  1,341,000  tons.  There  was  a  consid- ;  Because  of  the  better  volume  of 
Ull  llJu  Tn/lIAlLlJ  erable  decline  in  the  output  of  steel ! -‘feel  business,  mill  operations  ha^e 

_  .and  pig  iron  but  export  of  planks'”^"®^';‘;"l^^dily  since  the  begm- 

A  %!•  I  t.  u  i  j  j  V  .  timg  of  the  month,  with  the  result 

Another  week  or  Hot  weather  and  boards  were  up  by  per  cent,  jj^p  nation-wide  product  ion  of 

Has  Effect  of  Reducing  The  automobile  industry  v  as  less  steel  ingots  last  ^^•eck  rose  four  j 

Yields  (active,  with  a  decline  in  output  of  I  Points  from  the  level  of  the  week  i 

-  units  of  S.2  per  cent,  but  gains  'vere .  of  capacity,  the 

GOOD  RAINS  IN  EAST  |  ,, corded  in  the  imports  of  crude '  j 

Ottawa.-Another  week  of  contin-  '  """• 

uous  and  rapid  depreciation  of  Prai- ,  increased  operations  in  Uie  tiie  and  ihe  rate  at  which  steel  activity' 
rie  gram  crops  has  taken  place  un-  oil  industries.  In  the  construction  has  increased  receufl>  has  surprised  i 


Ottawa. — Another  week  of  contin¬ 
uous  and  rapid  depreciation  of  Prai¬ 
rie  gram  crops  has  taken  place  un¬ 


der  conditions  of  high  temperatures  industry  there  was  a  gain  in  con- ,  trade  who  had  not  e.^- 

and  little  or  no  relief  by  ram.  ac-  awarded  of  per  cent  and  operations  to  reach  the  tlO-'r 

cording  to  the  fifth  of  a  series  of  a^warded  o  per  cent  ana  niark  until  late  in  the  summer,  tx  h.le 

telegraphic  crop  reports  bv  the  Do-  ^  preMous  years  have  geneialh 

minion  Bureau  of  Statistics  issued  per  cent  In  the  demand  for  electric  Prougln  a  lull  in  business  at  this 
Tuesday.  The  harvest  m  Manitoba  power.  I  ‘"C-'-^ieu.  little  if  an>-  slackening  i.s 

has  proceeded  rapidly  and  the  bulk  _  no’.x  expected  during  the  next  few 

of  the  cutting  will  be  completed  this  ...  ...  i  months,  ^teel  operations  are  cur- 

week.  The  extent  of  the  damage  Economic  Index  Higher  ,  rcuiiv  i  uniimg  at  almost  eight  points , 

fi'om  he.at  and  drought  is  difficult  For  ^Veek  and  Year  lo'ei  the  a\ ei age  obtained  in  the  first  I 

to  asses.s  until  threshing,  but  re-  TUe  six  fundamental  factors  com- 


.rv  .n. .  .  r..  Bank  of  England  and 

The  Equalization  Fund 

^  From  the  Aufust  Letter  of  The  Royal  Bank  of  Canada 

I  Since  1937,  statements  showing  the  ,  March  30,  1939,  issued  June  SOth, 
1  gold  held  by  the  Bank  of  England  on  I  last,  placed  the  gold  held  on  be- 
'  behalf  of  the  British  Exchange' half  of  the  .Account  at  49,490,000 
I  Equalisation  Account  have  been  pub-  ounces,  the  increase  arising  from 
'  lished  twice  yearly.  These  state-  transfer  of  47.000,000  ounces  from 
'  ments  have  afforded  much  useful  in-  the  Bank  of  England  in  January, 
formation  and  have  created  cons!-  The  drain  of  .gold  has  continued 
’  derable  public  interest  in  the  oper-  sinec  March,  and  although  aggra- 
'  ations  of  the  Account.  Few  attempts,  j  vated  by  the  continued  lack  of  con- 
however,  have  been  made  to  outline  !  fidence  resulting  from  the  German 
the  purposes  of  this  fund  and  how  j  absorption  of  Csechoslovakia,  it  has 
I- it  is  operated,  in  concise  form  for  been  at  a  slower  pace  than  In  the 
the  benefit  of  the  general  reader.  |  autumn  of  1938,  as  most  of  the  11- 
Data  are  now  available  for  a  period  j  quid  foreign  capital  had  already 
:  of  two  years  and  these  are  sum-  moved  to  safer  loci  and  British  na- 
marized  with  a  general  review  of  tionals  have  been  discouraged  from 
the  history  and  operation  of  the  Ac-  exporting  their  own  funds, 
rcuiiv  l  uniimg  at  almost  eight  points  I  .-r  -  -  ,. .  . ,  ,  count.  *  * 

ovpi  the  average  obtained  in  the  first  ,  ,  LOFll^.  "  tio  was  latest  statement  of  the  gold  During  the  past  year,  the  Ex- 

.'i.v  months  .niid  the  third  quarter. '  to  the  bo.ird  of  directors  of  j,^f,cks  of  the  British  Exchan.ge  change  Account  and  the  British 

ba.=ed  on  present  acMvity,  should  x.^nada  Bread  tompinv  at  the  an-  Equalization  Account  and  the  Bank  Treasury  have  adopted  the  new  pol- 
shoH  a  higher  rate  than  in  the  first  I  meeting  last  week  has  neen  England  was  issued  on  June  SOth  icy  of  holding  gold  In  other  coun- 


I  ^t^NADA/:«^ 

th»  aarwer  to  a  — 
really  happv  vacation,  En«  ^ 

I  Joy  th®  axhilaratincnnc/ua*  f 

taiaa,  lakee  .  •  .  aunshin®,  -C" 

cool  krecres  .  • .  ideal  ac- 
!  commodatioa  .  .  .  low  coat 

. . .  goli,  riding,  awlmming,  \ 

tailing,  and  kindred  sporta.  {{  XN  /r\ 

Overnight  from  Now  York 

and  New  England,  80  (X  ) 

ailet from  Montreal.  Ask /sV  J. 

your  travel  bureau  or  write  — 

direct. 


bd.=ed  on  present  acMvi'v  should  Bread  Companv  at  the  an 

.-how  a  higher  rate  than  in  the  first  I  meeting  last  week  has  beet 


are.  reported.  Crops  in  centra!  and  ' 
norti-eaetern  ?askatchew3.n  and  in . 
central  and  northern  .Alberta  with¬ 
stood  the  adverse  conditions,  but  ! 


1938.  Three  of  tic  ma.ior  factors  re¬ 
corded  gains  over  the  preceding  week 
while  high-grade  bond  prices  remain¬ 
ed  unchan.gcd  The  feature  of  t;.,' 


Bank  of  Montreal 
Crop  Report 


deterioration  was  quite,  ^e^erai  advance  in  carloadin,.': 

Weather  conditions  have  .ad'oanced  i  .  ‘ 


«e3..ner  conaiuons  na^e  ..u,  a... j  common  Stock  prices.  Three  of 
the  probable  harvesting  --  Ug  factors  showed  increase.- 1 

these  p.-ovinces.  Root  and  fodder  |  : 

crops  and  p.a.sturcs  on  tie  Pra.ries  ,  indexes  ha'-ing  been  car- 


prfl . Q 

r.mon  .  .  .Q 
L.  Fund  .  .  Q 

s  Co _ 

i . Int. 

. Q 

tra . 

A'.)  pref. .Q 


ta%*e  suffered  l?f^•r•rely. 


The  Maiitime  Provinces  have  had  , prices, 
two  weeks  of  dry  weather  tn  which  i'  railwav  freight  movement 

pod  progrps  has  been  made  ;n  ^  marked  tain  m  the  West- 

baying.  Early  sown  crops  have  Oivsion  during  the  second  week 

made  gchod  progress,  but  later  sown  .^e  index  for  ('anada  as  .a 

n^fo^’^in.^'S^ks'Ire  ifSod 

condition  in  New  Brunswick,  but  ^^.^^r^Veubt  weeks  of  the  we.%-n“  '■!'^c'ic'3“cCwan* 

need  rain  in  Nova  ?cotia.  Ap?.e,  . ^  of  ‘,nd  ^^as  of  boVh  ' 

'“f  Alberta,  (rrasshoppers 

Sd‘^e“ui“  4  of  The  eleven  comniodity  numerous  and  are  dam,aging 

Tron  condif  o-s  groups  recorded  increases  but  heavy .Saskatchewan,  bin 

crop  condi..o_.-..  ,  declines  were  shown  in  pulpwood  ^rop  h.as  not  been  seri- 

Heavr  Rains  Break  Hot  SpeU  and  miscellaneous  commodities  The  .iijfiv  affected  Pa-fu'-es  are  in  need 
Quebec  has  had  hot  dry  weather  I 

during  the  past  fortnight  until  '  f  5‘  .  *  0.  --  Quebec,  hot  weather  has  been 


i20  C0121I220I1  twoCA  p.*cep.  vu  Hich  without 

the  six  factors,  showed  increase.- 1  -,:.,,ded  cene-a’  -a<”s  '•-ve 

over  the  same  week  of  1933  the  con-  :  detrime'nta’  to’  crops  "t’hrou'g’’- 

structive  indexes  ha'-ing  been  car-  ..j.  p-a--e  v.-,-»v-nce'  ’nd  w'^<'e 
loadings,  bank  clearincs  and  high-  prospec''s  ov^r  a  wide  area  "re¬ 
grade  bond  prii-c-s.  I  main  fax'orable.  early  rains  and  cco! 

The  railway  freight  movement  j  weather  are  required  to  prevent  fur- 
showed  a  marked  gain  m  the  XVest- i  rher  deterioration  savs  the  B.a”'--  pf 
ern  Division  during  the  pcond  week  M.^^ntreal’s  telegraphic  c'rop  report’ 


early  age  of  thirteen  In  1906  he 
came  to  Canada  and  became  a 
s.alesman  with  C:inad.a  Bread.  Com¬ 
pany  in  Toronto,  From  1912  to 
1915  he  was  .an  inspector,  at  the 


I  resources  of  the  Exchanp  Account  Durin’g  the  past  few  “  weeks,  how-  xCom.-nfrr'^".";*V.'.‘.'.'.‘^  ini 
and  the  Bank  totalled  119,3.30,000  fine  ^ver,  he.a\'y  shipments  of  gold  have  Coir.n-.onwealth  int...  Q  .04 

ounces,  while  at  the  s.ame  date  this  arrived  in  Canada  from  London  fn-  Conduit*  Nati . int.  .10 

ve.ar  they  were  79.949.0p  ounces,  .vff  purpose.  Including  gold  en  xC^Land  p.-ei.'.  A-'r 

The  Exchange -Account  s -o. dings  on  ;-oufe  from  Great  Britain,  it  w-as  Co.-p.  i.hvastors . im  .bx 

March  30.  1933,  were  42,540.000  estimated  on  June  19ih  hast  th.at  Cojmo^  ir.-p.. ......  Q 


issued  Thursday  afternoon.  Serious 


member  of  the  Board  of  Trade  and 
i.=t  a  Kiw.anian,  serving  as  president 
in  1923. 


vVdP  and  Britain  expenaea  some  du.tw.,-  October.  1938.  net  gold  imports 

totalled  60,5,000  and  495.O00  ounces 
p.cs.aeni  qno  support  of  .-sterling  between  respertivelv;  in  April,  1939,  the  to- 


Active  Bond  Changes 


heaaT  rains  occurred  over  the  week- , 
end.  Haying  was  greatly  facilitat- ' 


less  than  SAllh  cars.  general  during  the  past  week  and 

Appreciable  decline  was  shoam  in|  3i,  progress, '  nom.  of  ranad,. 


ed  and  yields  and  quality  are  bet-  the  index  of  wholesale^ ^prices,  rain;  have  improved  mcis-  Doe.  of  Ca=  sW- 

ter  than  a  year  ago.  Pasture? -which  dropping  from  -  -.s  to  ture  condition?  generally,  and  the 

were  dr>'1ng  up  have  been  revived,  ■  Recessions  were  shown  in  six  o.^  tne  outlook  as  a  .v'hole  1?  verv  sat- 

and  cereal,  root  and  vegetable  crops  j  eight  main  groups  of  t«e  o.iiria.  :;fio^or>'.  4^- 

were  helped  by  the  week-end  rains  |  classification.  The  index*  of  crop  ont^rir,’*  d'-ou^>^♦  ->=.  tit 

Verv  little  permanent  damage  was  products  was  down  .rom  60. o  to  ^  ^^imed  Vet-loU'="n4^^nrT*t'*nn**'*KV  he^an  4-  -- 

cau.isd  by  the  ea.^ier  dry  weather.  • ''Tieat  prices  receded  on_  the  55  m-  -  - e^-ou.J^ropcrt.on  been 

In  Omario.  tie  h^vy  nipeg  ^anp,  Xa  1  Nortnern  drop- 

rains  were  very  much  needed  for'P— g  i.o—  os  4  to  oo  .Aihrm 4y!-.^fi  . 

late  crops  and  pastures  Earlier  hot  The  weekly  index  based  on  the  si.x  o.i.ab.e.  u..h  J:e  p.^omi.-e  of  d.  .... 

dry  weather  during  July  had  caus-  above-mentioned  factors  was  lOs.^jn  "'V  'v::, bo.  4 ' ' i .’ 

r.A  <,4 a  n*  the  Week  of  July  22nd  a.gainst  19,. -1  .  Pro%.nc;S.  c.op.-  r,„  ;_j,e 


fer.  the  gold  resources  of  the  Ex--  quantitv  on  the  basis  of  $35 
change  Account  on  March  39,  1939.  ^  345.099 

were  Uhe  largest  it  had  possessed  imports  in  Mav  1939, 

!  since  the  semi-annual  reports  of  “4.671,909  ounces  valued 
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holdings  were  first  issued  two !  .jj;5  qqq’  ^^out  $139.- 


090. 900  canoe  from  Great  Britain. 
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The  British  ^xchanp  Equal. zp. on  |  gg^j^g  substantia!  amounts  are  held  Ponoions  prsf 


cau.ted  bv  the  ea.i-lier  drv  weather.  ‘  '"'heat  prices  receded  on  the  "-Vin- 
In  Ontario,  tie  heavy  week-end  nipeg  exchange,  No.  1  N'orthern  drop- 
ins  were  verv  much  needed  for  ‘P’-ng  from  55*4  to  5o®4. 
re  crops  and 'pastures  Earlier  hot  The  weekly  index  based  on  the^si.x 
V  weather  durine  Ju!'-’  had  caus-  above-mentioned  factors  was  lOi.3  m 
conside’rable  deterioration  of  the  week  of  .Tuly  22nd  against  197.5 


4>-i--57  111  no 

4‘i;-54  111.T5 

4’..:.;^  1!0  50 

4:8-53  112  75 

3U-4,3  104.125 


I’l  125  — ’’i25  i -^9count  5vas  established  in  April 
lit  57.5  —  125  11032,  for  the  purpose  of  smoothing 
110  S2;;  — .  125 1  yjjdue  fluctuations  in  the  sterling 


on  private  account.  In  this  re.s- 


1!2  5-,5  —  123 
!n4  50  —..575 


rains  were  very  much  needed  tor 
late  crops  and  pastures  Earlier  hot 
dry  weather  during  July  had  caus¬ 
ed  considerable  deterioration  of 
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Ontario  r-fin  . 
Drt..  4i/<.-50 

=-4!? 


—  .375 !  exchange  rate  due  to  seasonal  varia- '  ^ 
tions  and  other  temporary  cause.'.. !  “ 
ulich;  The  actual  operations  of  the,  .Account '  ^ 
—1  90  I  are  kept  secret  as  results  could  be,' 
nullified  by  speculative  action  if  im-  i 
urrh'  '  mediate  knowledge  were  available. ' 
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I  Than  a  Year  Ago^  ^ 

dition?  durinc  the  past  fortnight  i  Car  loadings  *or  t— e  e— ded  j  ■  — -  .i  .. 

^ri77iri S' 1  c  a-ei^ei-al  A  good  rain  Jttiy  -2  dropped  to  4i,65*  cart  from! 

now  wou!d"he’!p'to  fill  late  cereals,  i  48.44,3  cars  for  the  previo’as  week  and!  QrTBEf’S  BTf.  PO-n'FR  LE.4D 

and  would  benefit  the  hot-'veather  ,  -’"imber  declined  from  i9.4i  j  -  - 

crops,  which  have  been  developing  is.63.  ~7  abou* 

.rapfdly  within  the  past  two  weeks.  I  Compared  with  loadings  for 


'lie  'JUtlvOOk  P''0m’£in2  MfVatftf-rrar.  •---•e.. . 

wei'her  has.  been  beneficial,  but  H'li'b'acd Vteanjfhios 
nm  I?  needed  ?r!  some  distrlrt? 

Bry-.sh  Columbia  crops  continue  4'i^i5i — ;;; 
ft  show  good  progress  under  fav-  b'“.i‘8-5S. 

arable  weather  ccndi'-cns,  although  f- pj' ' . 

ram  ;s  needed  in  .some  districts  of  f’iii'Mes 

thr  int'rrior.  p'2ur-irnoi?  5»*3..., 

Bc!l  Fhor.ft  --5? 

"  C  a!  P'^^'er  ... 

QrTBEf’S  BTf.  POWER  LEAD  c-a" -eau  ^ 

-  l-'.r’  Hviiro  e-!4.  ! 

Q-ieb'.c  —  Quebec  de-.-e'-p^  aboiu  Staii.'iiear  aV^-'O.. . 
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In  1937,  however,  the  Ch.ancellor  of  reached  a  peak  in  April,  1939.  --.:v.p^»=.o 

1  the  Exchequer  announced  that  hen-  ''^ji^en  $695, 1 97  900  arrr-e.d  m  N'ew  . q 

ur:*h.  I  '’'o^d  ^p^d  \nrlc-  Othfip  months  ^h&n  rsccipt^'  Do  ,  Contmo*. , .  .Q 

!  tie  Exchlnge" -Account  wc’uld  be  ’pub- ,  ’’-eavy  were  as  follows :  T^bign  Co!d_^. ...... .Q 


tO!  r,r)  10!  00 


105  00  105.00 
125  00  125. 0<> 


5.5  50  ^5  .50 

104  . -0  10.1.50 


B.  C.  FRUIT  CROP 
SATISFACTORY  ONE 


iis  25  u.-!ch. '  lished  twice  yearly,  after  a  lapse  of  . 

i(ii  nn  4.  89  months..  Ffbru.ary  .  325.2*1  900 

■  I  rpon  its  estahlishment,  the  .Ac-  '.tarcb  '939  .  385,3*4  ono 

i95  90  un.-fc.  i  count  5V3s  authorized  to  bormv , 'i’v  I939  .  429  404  00!) 

105  00  ucrh' ;  £  ir9m  the  Cnnsnlid.ated  '  The  recent  flight  from  Sterlnig 

192.50  4-  .5’0|Fund  in  order  to  purchase  gold.  To  '  has  been  due  largely  to  the  uncer- 
r^5o  "u-fh’  U'-^'s  9;-as  added  £24j.9n9,999  still  re- :  tainty  of  the  international  situation 

10.1.50  uiico'  maining  from  former  credits  estab- ‘  and  recurring  political  alarms  These 

at. 50  4-  jjj  J.12J  Hoivpver.  £8.999,090  !  factor.'  had  led  foreign  speculators!! 

49,00  — 2  on  was  treated  as  the  Account’.s  propor-  to  anticipate  the  depreciation  of 
?4  00  —1  no  tjon  of  the  lo.ss  sustained  on  the  '  Sterling  in  terms  of  gold  that  occur- ' 
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Business  in  the  West 


wa?  down  by  52o  cars,  pulp  and  ijiTii>ia  ho]d.=  ^h:rd  ran.  Tnt  Fafer^-49 

paper  by  221  cars  and  ore  by  201  .Manitoba  has  429.925  v.o.';o-r,o^v4r'.  f,'’"' 

cars  but  all  other  commodities  show-  yv-,:;.  Bi-u.n-'v-y.k  iz.i  ,?i7.  xova  'riroMa  Lak«  -55 
ed  increases.  Grain  increased  by  130.617,  Pr-.nce  Edwar-l  isian.i  2.617  Gyesum  5'-.-i* 

2.232  cars,  live  stock  by  165  cars,  a.-.d  rha  Yukon  and  Xorthw;-.=-  Tern- 

coal  by  987  cars,  coke  by  25  cars.  1 '^ries  'nave  a  i-urbinp  in.'-aliation  of  '-i"  . 


'  =♦!■  «  (*  50  in“  on  —2  50 

*  Lak«?  ’-^5  '  .  »0  00  —I  AO 

sum  -t®  100  -0  ion  no  —  =>o 

'a-d ‘=rr-^h  4H-51  104  oo  103  i-o  4*.  50 

0  s.  o-r  .  2S  00  26  '0  —1  50 

»  Bros  o'*  .  ,  01.00  yi  *0  _  50 

d&r.o*f:  increase.  — )  denotes  decrease. 


uniiui  nvi  VI%I  VAIU  2.032  cars.  live  stock  by  165  cars,  a.-.d  rha  Yukon  and  Xort; 

_  coal  by  987  cars,  coke  by  25  cars,  i  'ories  'nave  a  lurbine  in, 

A  Favorable  Growing  Season  lumber  by  233  cars,  other  forest  pro-  l^o.-epower. 

U/JfU  "^ucts  by  871  cars,  merchandise  b.v  i - - - - — - - 

With  Good  Market  miscellaneous  by  oi' '  - 

Prospects  cars, 

Vancouver  Bureau  The  Financial  Tlmea  -  •  j  7 

Vancouver.  -  British  roHumbla ,  "crease  Mam^ed  ^  _ 

fruit  growers  have  experienced  a  '  In  Contracts  Awarded  • 

favorable  growing  season,  and  mar-  Contracts  awarded  for  all  types  of  E«nk  d-bits  firs*.  >•  .Months 
ket  prospects  are  considered  satis-  construction  throughout  Canaaa  dur-  ch"”'*.'’  '''‘p®’.'’  June  26 

factory  Cherrv  sales  hate  been  ing  the  month  of  July,  as  repor’ed  by  ’  Deli.**  deno.^o's’  " 
particularly  .good  this  year,  and  >facLean  Building  Reports  Limited.  .-svin'ts  -uposiis 

tvhile  shipments  of  apples  may  be  amounted  to  622.1.'*,7o9.  This  is  '  urren'.  loane  . 

slightly  less  than  in  1933  tie  market  greater  than  the  Julv  19‘;  total  of  E.XTLR.'-al  TPxdl— dB  3. 

Situation  IS  believed  to  be  sounder  .$21,158,209  b'-  J.S'-r  and  a  decline  of'  . 

than  for  some  time  past  llM^k  from  last  month  s  total  of  ;'25.-  7'!t'4*’'r'’4d7.*”’iune 


■Winnipeg — MTiolesale  grocer-  .and 


Canadidn  Business  Index 


S2.63  $2.730.5 7 «.00O 

15.133.3'‘‘-i  <^^0  I 


credits  of  £  130,000,909  extended  in  red  during  the  past  year  In  the  . ,  _  .  ,  ,u  r  -  ji  -  r  an 

—“  7.5  ■  1931  by  France  and  the  United  States  main,  there  has  been  no  panic  flight  **  Asssriltio.©. 

^9  jjje  Bank  of  England  and  the  ,  of  British  capital  although  there  has  _ _ 

50  Treasury,  leaving  a  fund  of  £  167.- '  been  considerable  investment  abroad. 

*•  50  1)90.909  to  be  operated  by  the  Bank  '  Latterly,  however.  British  investors  ”  innlpeg  Mliolesale  8^-9cerj  and 

50  i  cf  England  subject  to  the  control  of  have  been  urged  by  the  authorities  confectionery  line.*  fairly  pood  and 
’ase.  the  Treasury.  Its  main  operations  to  retain  their  funds  for  investment  showing  imprnvemen’  ovor  la.-. 

_ .{comprise  the  purchase  and  -sale  of  '  within  the  country.  The  tremendous  vear  to  date  Fruiand7obacro.-.,ale.- 

foreign  exchange,  Treasury  bills  and  i  increase  In  armament  expenditures  fairly  good  Boots  and  snoe.;,  ar" 
gold.  The  l  ast  resources  available  '  in  Great  Britain  must  materially  ex-  Snods  and  clothing  ‘ine.s  fair  75  itn 
have  enabled  it  to  dominate  all  three  i  paJid  purchases  of  raw  materials  fall  prospects  quite  good  ..ales  nt 
—  markets.  abroad  against  which  there  will  be  hardware  and  machinerv  Ime.^  lair, 

'sgo  I  Twice  since  its  inauguration,  the  no  compensating  exports  of  manu-  Plumbing  and  heating  business.  fa,r- 

=  borrowing  power  of  the  Exchange  tactured  goods.  In  addition  substan-  good.  Paint  sales  good  and  com- 


Plumbing  and  heating  business,  fair¬ 
ly  good.  Paint  sales  .rood  and  com- 


Account  bas  had  to  be  augmented  tial  loans  are  being  made  by  the  favourablv  with  last  ye.ir 

-  ■  ■-  '  Sales  of  automobile  acres.'one.'  and 


Estimates  made  by  the  provincial  136.399 


got'ernment  of  the  apprle  crops  Total  contracts  a'a-arded  for  seven 
from  the  O'e-anagan  and  Kootenay  months  10  date  total  $195,575,699,  an 
district'  sho-a-  a  three  per  cent  qe-  increase  of  ,3.6%  o\er  the  1938  figure 
crease  f.-om  the  crop  totals  of  last  for  the  same  period  of  >191.813,499 
year.  Total  proda"ion  is  estimated  Provincial. 'orals  for  the  month  of 


at  5, $76. .525  boxes  as  against  G, 048. 521  Julv  are  as  follows  — Ontario. 


for  1938. 

The  Okanagan  production  for  193'' 
is  placed  at  5,283,325  boxes  a  reduc- 


tioD  of  186.190  boxe.s. 


232.799.  Quebec.  $6.'^?9.in9;  .Vova 
Scotia.  >2.658.799;  ye-v  Brunswick. 
>1.849,700.  Briti.sh  '.'olumbia.  $1,- 


ile  the  Koo-  660.9*99,  Alberta,  $846.9 


teaay  yield  is  placed  at  486,209  an  in-  roba.  $564,399.  -askatche-van.  $486.- 
crease  of  6.953  boxes  In  the  Oka-  309;  Prince  Edward  Idand,  $50,499 
nagan  ealthy  apples  are  more  Ontario  contracts  a^'t-arded  for 
abundant,  an  increase  of  23.6O5  being  seven  months  amount  to  $47,971  -f'O 
expected  Duchess  trees  are  also  as  compared  with  $29. 392  790  for  the 
more  productive  an  ad”ance  of  tarne  period  of  1938  and  Quebec 
17.1-%  beina-  estimated  Rome  Beau-  $55112*100,  in  1939  and  $23  801,109 


ties  and  Old  tyinesape  are  also '  ;n  1938 


sliirhtly  up  '.■•ith  aain.'  of  2.9  and  .  register  declines,  so  far  for  t.he  year 
6.1%.  Percentage  declines,  are  to  date  Montrea,!  Island  a-vards  f. or 
shown  in  other  ■'-arieties  a.s  follows,  '.July  totalled  $2,762,200  a.r  compared 
Macintosh  P.ed  2.5;  .Tcnarhan  5.8;  with  $2,223,100  for  Toront'*  :tr;a  Dis- 
Delicious  11. 8'  Yellow  Newtou-n  15  6;  '  trict. 

Stavn:’v,-in  tt-inesaps  1.6  and  other  |  - 

v.arietier,  .3  1  ,,  t  .  1.  -o  4  Further  Decline  in 

In  the  Kootenay  McIntosh  Reds  _  n  • 

are  up  11.4%  .and  Jona'.h.ans  are  bet-  Commodity  Price© 
ter  by  14  >06,.  Winter  bananas  show  The  genera!  wholesale  commodity 
the  grea'est  increase,  the  advance '  index  of  the  Dominion  Bureau  of 
being  56  4%  The  .greatest  decrease  Statistics  fell  to  72.1  during  the 
:s  in  N'orthern  Spies  -vith  SS.3%  and  week  ending  July  28  from  72  5  in  the 
Cox's.  Orange  with  24  T'%.  previous  week  .A  year  ago  i’  v.-as 

The  es'imates  in  apple  production  7S.9,  Index  numbers  for  the  ■•■ariouF. 


Further  Decline  in 
Commodity  Price© 

The  genera!  wholesale  commodity 


It  in  N'orthern  Spies  -vith  SS.3%  and  week  ending  July  28  from  72  5  in  the  i 
Cox's.  Orange  with  24  T-"*.  previous  week  .A  year  ago  i’  v.-as 

The  es'imates  in  apple  production  78. 9,  Index  numbers  for  the  ■•■ariouF. ' 
for  ■'■’anccuver  Island  are  for  32  399  sub-groups  w-ere  as  follows  with  i 
boxes,  2.n  increase  of  17.9-%,  w-h:le  those  for  t'ne  pre-dous  week  inbrac- 
T'ne  Prasor  A'alley  if.  expected  to  pro-  'xets-  ’'-'e^etable  prcduc*'  58  2  .''53.6) ;  • 
(i’dce  63.999  boxe.',,  which  is  a  gain  animals  and  their  products.  719  1 
of  3  266  boxes,  or  4.9%  '  !71.3);  fibres,  textiles  .and  textile 


l  vi-CTiiblc  haUnce,  j’.inc  . 

import-  5ix  moptht.  . 
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Cool  Output,  'lay . Ton 
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1,625,407.364 

?’6?.  128,631 

35*. •746. 698 
943 

137  254.532 
t3,36  I . '  36 
336.692,23  3 

39  1,976,83  4 

732,3  7  1.8*2 
78,987,4  1  2 

366,662,000 
8.5  79.090 

I  499  009 

I  7.492.090 
6,1  82.099 

I  2.5  49.000 
2,253.000 
3.463,000 

95.394  0)0 
9  028  000 
29'i!694 
208.476 
3  8 '.OR? 
45.429  33  ' 
18,620.908 
31,007 
566.086, 
404,158 
670,74' 

64  noo 

109,000 
1,021,3*0 
$6,57  7,000 
!4,732 
1,973  1  55 
345,3  10 

2'. 773  554 
8,353,848 


In  -May.  10.53.  it  was  increased  to  British  authorities  to  other  European  =^'6'  •’i  automoniie  arre.-.-orie.-  ana 
£350,000.009  when  it  became  neces-  Governments.  But  with  practically  T'J'oher  good.*  quite  good,  p-tationei-y 
sary  to  purchase  large  amounts  of  f'-ill  employment  in  Great  Britain  as  continue  ^o  sho"-  Jmproi-e- 

gold  and  foreign  exchange  following  the  result  of  this  increase  in  arma-  ment,  v  ith  placing  oi-der.*  gind  Fe- 


gold  and  foreign  exchange  following  the  result  of  this  increase  in  arma-  ment.  " 'RQ  piarmg  oiat-i.©  6  v  p 
I  the  abandonment  of  the  gold  stan-  ment  expenditures,  as  discussed  in  tail  trade  remains  general!''  .iirly 
!  dard  by  the  United  States  and  the  the  June  issue  of  this  Monthly  Let-  good.  Collections  fairly  good, 
j  subsequent  rise  of  the  pound  Again  ter.  the  immediate  outlook  for  busi-  Regina  —  Wholejale  grocerir;  not 
in  July,  1337,  the  authorized  total  ness  in  Great  Britain  should  be  quite  as  good  as  last  v-pek.  Dr" 
I  w-as  raised  to  £550.000,900  after  better  than  it  has  been  for  years,  goods  quiet.  Hardware  fair.  Ret.ai! 
I  heax'y  gold  purchases  were  made  by  The  psychological  factors  of  such  a  trade  onl'-  fair  Collertions  on  nev- 
j  the  Account  during  the  "gold  scare"  'iDaation.  w-lth  its  accompanying  op-  accounts  fair  but  old  acrounts  bad. 
I  in  the  spring  of  1337.  ,  portunities  for  profitable  investment,  Saskatoon  —  Wholesale  grorerie.s 

I  *8  *  j  must  not  be  overlooked.  fairly  good  Clothing  and  boots  and 

Until  1938.  most  of  the  problems  i  BRITISH  GOLD  HOLDINGS  .;Virps  mostlv  fair  Drv  goods  fairlv 


I  in  the  spring  of  1937.  ,  portunities  for  profitable  investment, 

I  *8  *8  *  j  must  not  be  overlooked. 

I  Until  1938.  most  of  the  problems  I  BRITISH  GOLD  holdings 

in  connection  w-ith  'he  operation  of'  Exchange 

CapiU^^Tu?!r5Ll''Tlast  vea^^^  'Account  England 

M.,=h  1  "nr;" 


of  capital  arose,  when  French  funds  I  s-p*  30  1037  39.S50,ono  J 

I 'o  the  extent  of  £80,009.000  were  March  30  '93*  42,54n.'poo  ? 

repatriated.  The  most  ©e'-erp  te-t !  2' 684.900  ; 

,  Of  the  Account,  however  came  m  ' 

September  1938,  Jiist  prior  to  the;,,..^,  3,  j, 

'  Munich  nettlement  .  from  July  30.  '93  7'  278  95o  000  53 

.  'until  the  middle,  of  October  s'erlln.g  i  March  30  '938  297. 780. non  53 

j  exchange  w-as  supported  bti'  'n  tb©  5a.ct  30.  '938.  '  5  ), 788, 000  53 

iproce.'s  large  quantities  of  dollars  336,430,000  21 

•w'ere  obtained  through  sales  of  gold  j  !ii  Csid  valued  at  i40s.  or  i: 

:  to  *he  T''nited  States  j  ou.-.ce 

The  first  semi-annual  statement  :  - - - 

of  the  British  Exchange  Equaliza-  August  D'^'T^dends 
tio  Account  v'as  issued  at  tJie  end  *  *  *  ia/  11*  E  n  ,1  D  C* 
of  June,  19.37,  ©hnw'ins'  aolri  'hoiH- 1  WUl  £56  27. *1  r.  G 


fairly  good  Clothing  and  bools  and 
'<*5  shoes  mostly  fair  Dry  goods  fairly 

good  Hard'vare  and  paint  sales 
England  fairly  good  Gasoline  and  oil  sales, 
3  good  Retail  trade  fairly  good.  Col- 

73, 349,090  lections  fair. 

76.846.000  falparj-  —  Lack  of  cash  In  con- 
it'Mxooo  Rumer-R’  hands  probably  accounts 
36!439!ooo  for  sales  generally  not  increasing 
proportionately  v-ith  large  improvtv 
!6, 880  000  ment  in  prospects,  a.s.  compared  to 


Sspt  30,  '’3  7  39.850,000  76.840,000  CalcarT  —  Lack  of  cash  In  con- 

March  30  1938  42,540.000  76,840,000  ‘u.-h-  nrohabb'  o'Cniintc 

*eo*  30  '  938  2  '684  ooo  7*  844,000  'Utuer©  fiana©  proDaoi/  avcoun.. 

Mirch  30  1939  49,400,000  36.439.000  for  Sale©  generally  not  increasing 

Value  :r.  t  ( ' )  proportionately  v-ith  large  improvtv 

?lirch  31  1937.  186  690  000  5)6,880  000  ment  in  prospects,  a.s.  compared  to 

Sect.  30.  !93  7  279  950  000  337.880,000  ia;t  yea**  Co'Iect'on',  genei'.al'v'  not 

Mirch  30  '938  297.780,000  537.880,000  —tailcr-  n-ill  vot  )-- 

Sect  30  1938.  )  5), 788  000  53  7.999,009  — any  .e.,a..e.:.  '  .,.et 

Ma-c*-  39  !939  346  4>oooo  2i3,2'3.90o  forced  to  seek  debt  .id.i'istments  to 


C  .v  .9  — lur.e 
Oc-i.-it;r.2  IRs'Ajr.uci 
Operolinj  Eif.;r.£es 


Week  igo 
46  448 
Yea.-  Ago 
1. 2  79,8  7  7 


Of  3  I'GG  boxe;£.  or  4.9%  '  !71.3);  fibres,  textiles  and  textile 

- pr.oducts  66-2  fGSl);  w,ood  w.vcd ' 

Gam  Nova  Scotia  products  and  pxper.  77.0  !?-  ,  iron ; 

^  f  ,  and  its  products.  9T.4  f9T4)-  non- 1 

Fish  Landings  for  June  ferrous  metals  and  their  prod'ac's  | 

-  6$. 7  (Gi.4):  non-m&*a!lK'.  minerals  | 

•Miriti.-e  Bu.-eiu  The  Ficxcciai  Tises  land  their  prod'zcts  ‘'4  7  ($44)  chem- 
Halrfax.  N'.S —  .Vova  Scotia  con- 1  icals  and  allied  prod'aets., G  ("'"fi); 
Tinue.s  TO  rate  high  in  the  fishing  1  Canadian  farm  products.  G2.2  (62.6). 
industry,  the  fish  catch  in  June, ;  — — — - 


figures,  reicas.'id 


Fisheries.  Division  -how,  being  more  Tv*.«,4  v  r- 

than  a  million  pounds  in  excess  of  UcRa.d  ^  .ve*  _ar.-..r.i-:  . . . 

that  for  J’jne  of  193S  ,  -Aggregate  bookings  of  steel  orders  STOCK  ."viA.KKF.T  averages — 

Lob’.Mers  used  to  head  the  list, '  in  the  United  States  last  week  were  .  .  ■'‘’-'i 

but  there  has  been  a  failing  of?  and  .in  larger  volume  than  in  the  pre.-  Wif'-.k  .  ') 

tv.f>  lobster  ra'ch  in  June  v-as  ■  vio'is  wsek  and  prod'icers  look  for  Year  .it;-,  ...  *; 

198,190  pound'  less  than  in  June  ,  a  continuation  of  this  tipward  trend  do.mimcj.v  rip  ca'-ada  bonds- 
cf  iast  vear  with  returns  to  the  lob- j  in  business  Several  factors  suppf>rt  ^ 

6*er  fishornien  $48,917  less  ■  »hls  view  w'ith  the  most  important  Av"r,r«e  'v-l'i'  ..  ..... 

Total  latch  for  June  was  an-,  being  the  rise  in  demand  f'lr  miis-,  sn^Ri  \oi,i,Mi 
no'inred  as  4G.G91.8on  pounds  as ;  cpllanooiis  .sources  and  the  slightlv 

romn.arpd  with  45.34?  799  no'tnds  in  inrrea.sed  volume  of  releases  of  sev-  'lorir-al.  Inrlu^iri.j] 


the  Eastern  I  Steftl  Pro'iuctior: 


Op-rat...- g  E.xp--.-.tes  . 

Va-  Oaf;c.t  . . 

C  °  P _ f-i-,. 

'Croii‘"£irr.rg!  . 

W.:,r3;;r.g  Exptr.s-.a  . 

Ayi-zrego'.-  to  Jur..r  39 — 

Grots  Ear-.;r.g-  . 

'X/©:k.cg  Expe^sat  . 


Agg.-,>rf.att  tt 


$82,759,5  55 
8,8.439.54' 


rear  ags 
43,835 
2  Yejrs  Ago 
'  585,936 

—  $1,487,277 
-6  728.79," 

— $  75S  487 

-$4,521,971 


of  June,  19.37,  show'ing  gold  hold- 
in.gs  of  26,670,000  ounces  .as  at 
•March  Slst  of  that  year,  when  the 
next  report  was  published  *,i;< 
months  later,  holdings  were  shown 
to  have  increased  to  39,3.50,900  oun¬ 
ces  d’lring  the  period  ended  Sep. 
♦ember  30  1937.  This  increase  of 

I'l, 139,000  o’unces.  was  due  largely 
to  the  purchases  which  h?4  been 
made  during  the  “gold  .©care  f.-om 
private  holders  who  feared  a  decline 
in  '..hs  p.-ice  of  gold.  By  March,  1,933, 
a  further  substantial  addition  had 


©t‘'‘  30  1938.  )  5);788  009  sstTnsoonkood  and  many  retailers  win  yet  be 

irch  30  34^s,i3o,ooo  213. ’>3.000  forced  to  F.eck  debt.  .■Jd.iurtmcnt?  to 

- -  I  rover  ♦he  rlaok  bet'A’een  liquid  aa- 

M)  GsH  valued  at  I  ^Os.  or  £7  par  f:na  liabill^ie? 

_  I’  E’^dmontot!  —  tiTao’esale  .and  retail 

— .  .  J  :  eroceries  fair  .Automotive  s’apnlie', 

ugust  Dividends  j  ouite  good.  Hardware  fair  Fruit 

WU!  Be  9.4  P.  C-  and  confectionery  lines  good  Ready- 

LI’  U  Tl.‘*  V  Ito-'vear  and  boots  and  shoe.',  slow. 
Mlgner  iniS  leai*  rirastlc  price  reductions  being  made 

-  in  an  endeavour  to  reduce  w-hat 

(Continued  from  Page  1)  ‘might  be  a  he.3,t-x'  carrv-,'',ver  Col- 
reduced  its  pafcment  by  2,5  cents  or  |  lections  fair  on  current  accounts  but 


$5,000.  The  dividend  of  25  cents  on  practically  nothing  being  paid  on 
Consolidated  Press  has  bees  so  far  old  accounts. 

omitted  this  year,  accounting  for  Tancoiiver  —  ’'^/'holesale  grocery 
$12  500.  and  meat  houses  report  sales  re- 

I'ollowing  is  a  smnezary  of  the  maining  fairly  steady  with  collec. 
ditodend  payments  which  will  most  j  tions  .1(187  fair.  Hardware  lines  hold- 
likely  be  made  during  August; —  ling  fair  for  this  period  of  year  and 
Pay-  cc'llec.tions  fairk/  good.  I'lothing  -and 


$  5.679,982 
I  938 

f  :  6, !  44,5*4 
9  63  3,535 


,$61  ,267.528 
56.601.499 


been  made  to  the  .Accounts  gold  Ar.glo  Can  Td  r-ref  .Q  -SS/*  *  T))’  'tLi;^.  i^ct  .--•iv'c  iev©V  r-' 

9  54'  _  ■>5->  594  holdin.gs,  the  total  having  risen  *0  Ault  &  w-.borg.  pref.Q  >  37 '4  7,562  3  ..ule  bc.o  -i.-  G,.,,- 

_ Cl:_l  42.540  000  o'ji’ces  TVie  "i^'d  'ca-e'  Bi-’tiie  Cold . !.-.t  C5  239,632  lections  m  these  lines  just  f.air. 

9,982  -$5  174  505  hid  Subsid'd  and  .'he  ’-end  reve’r'-  m r -iifL '  o  62*a  !s  856  -supplies  dow-n  a  little  but 

'*  1  .  1.  ■  .  •  *  Blup  R;bbo,.  p.e..  -  Q  62  '8  *36  eo"''de-ed  'at'*facto-v  to-  'ea'c* 

od  so  that  the  increase  m.ay  bo  ac-  BC.  T«i  2.-.d  pre*  .  Q  '  5n  67,500  co_...oe.r,a  .0.  .,(.1.0.. 

cou-ed  *0-  bv  nu-cBa'es  o*  newlv  .Ar.kertie  Q  25  1  75  4'?  Gasoline  and  oils  report  sale.',  fair- 

^  pa.c..a.e©  o.  nexi'.  <-  j  p,  ,  q  ,  5,6  .ao.nnn  ly  .-ood  Co"6ectiorerv  lines  s'acv 

mined  more  important,  r»n  'south  Rly  ...8i50  225000  ^^t  'mef -enV-te’d 

sale.s  of  gold  to  the  Account  by ,  Can  St.orrh  nref.  S  3  5o  !07,4'»  Ket.1,1  ©a.f.,  .n  „.o.,.  ..ne.  .cp...ten 

French  .a.Ti'hn-’t-ei'.  in  ri.'.rr.'n '  Can  Bank  of  Corr.  .0  2  00  600.000  .good. 


6*er  fishermen  $45,917  less 

Total  ( atch  for  June  was  an 
noiinred  as  4G.G91.R09  pounds  a,; 
compared  with  45.342,799  pounds  ii 


.N'e*  Ear.-..r.ii/-:  . 

TOCK  .-vlA.RKET  AVERAGES— 

.Mtl,  In-) 

.Aup-u't  '  .  73  3 

'jye/-k  ns'O  .  7' 3  7 

Year  ag6  .  *7.1 


SHARI 


June  of  last  rear  wuh  a  landed  era!  steel  products  from  the  auto 
value  decrease  of  $53,944  .At  that  mobile  trade,  which  will  develop  into 


the  landed  val’je  was  rather  sub¬ 
stantial.  xdz.,  $791, S91  Landing  of 


a  larger  factor  as  production  o!  the  I 
new  models  gets  under  way  .Also.  ^ 


codfish  showed  a  decline  of  3.356,-  ♦-he  con.'.tr’acticn  steel  demand  fon- '  J  2  fr©n^^  met.hods  by  the  initiation  of  ©3  stem- 

200  pounds  and  a  landed  value  de-jtinuee  steady  and  tin-plate  ope-'-  rubber  all  t.howtd  advances  du.-i.-.g'the  week." cotton Vnd'hog*  drehnsd  ».n(i'*ieri  »crap  operations  in  the  forward  ex- 
craase-oT  453^4.  patient  are  helm:  well  maintained  atj«ad  hide*  were  unchanged.  ^change  market  Tlie  statement  lor^ 


^1c»n  ♦  lnHu^»ri'j) 

MonJfal.  ^1in»’A 
Toronto.  C'^mhip(’ri 
D-B'3.--  Uomini 

The  Canadiir; 
rr.oved  up  during  th<*  pis 


I  fi  l  «n 
2  MW; 
'’♦•‘-k  f  rid^d 


^;70.ooo 


Tf'iror.l''-  C'l 
!’■  '7 
!>’  i®' 
\2f  92 


I  3ft. 490 
I  ft  I  .OR? 
1.338.000 


Bur^ciu  of  Sia 


,  -hat  the  increase  m.ay  bo  ac-  BC.  Tei  2.-.d  pre* 

"  counted  for  bv  purchases  of  newlv  . 

----  mined  gold  .and,  more  important, 

i  55'  999  silfec,  of  gold  to  the  Account  by  ,  Can  St.nrch  pref. 
French  authorities,  in  Dcccm'oor  '^-*9 

-h$  5  20  3%  ..  .  1 

—  2. '  45  558  ■  '  _  _ 

- - '  The  period  from  March  to  Sep-  j  ' 

$2,679  314  terrber.  193S,  marks,  the  great s.st ' 

,  outflow  of  gold  in  the  history  of  the 
■H'p‘1  -Account,  when  holdings  v'cre  re- 
24  CO  dur'.d  b.v  40  pr-r  ef.pt  tp  21  6,64,999^ 

36  26  I  ounce.',.  The  maior  cause  of  this  | 
i  trrmendou.s  derrea.sr-  were  the  oul- 
piivatn  <;jpjt,'il,  luainh  ti) 

?  3  29';  Uuit''f|  ;-;t;)ics  (luring  the  iPciir  t 

rent  |)oljtir,a!  crises,  tind  the  hr.'ivy 
ToMl  19)9  rcp.'itri.'ition  of  |■|•en(■)l  capit.il  |i>| 

3.658,692  ;  lowing  the  I'aUiilier  (le\ ;i lu.'it ion  of 

7^2h'000  ’h"'  f’’'’"''  I 

During  the  autumn  of  I'l.'JK,  arhii- ' 

I  'ional  cold  hisses  hy  the  Acro'iiit 


c-irr.pded  by  'X'acd.  Gu.-.dv  A  Co.  Ltd  ,  resulted  in  the  e^itension 
.:t  2  fren-.  5  3  9  (rt-':«d  f:rure)  =r  July  >,,cthod©  by  the  initiation  Of 
Lead,  2:nc.  copper.  \»'r.eat  wi;cl  ar.d  *  * 


-  TOE  AUGUST.  4.  1939 


CAN.  INVESTMENT  ! 
FUND  PORTFOLIO 
WAS  UP  IN  JULY! 

Stock  Market  Rue  More  Than 
Recovered  Loss  Up  to  i 
June  30th 


International  Co-operation  for  the 
Development  of  Primary  Production 

By  a,  P.  TF-LLETT,* 

General  Mana(ar,  The  ReyaJ  Trust  Company,  anij  Chairman  e(  the  Executive,  The  Canadian  Chamber  of 

Commerce,  Montreal 


VICTORIA  ORDERS  B.  C.  HAS  A  LARGE 
THREE  CENT  CUT  ,  GROWING  MARKET 
GASOLINE  PRICES  U.  K.  AND  EMPIRE 


MORE  FULLY  INVESTED 


Internationa!  co-operation  for ;  said  Cannan,  “there  Is  probably ;  United  States  additional  devf-iop- 
the  development  of  primary  produc- !  more  in  it  than  that.  The  pursuit  i  ment  of  existins;  fscilitie?  n-ould  be 

— - -  ■  tion  and  primary  producing  coun- '  of  self-interest  and  the  genera!  good  '  necessary.  But  the  question  imme- 

The  improvement  in  the  Btock  j  tries  is  essential  to  world-tvide  |  is  dependent  on  the  existence  of  |  diately  arises  that  if  the  s’andard 

market  between  June  SOth  and  July  |  prosperity  The  discussion  of  it  at  j  suitable  human  institutions  ’’  ’  of  living  of  those  In  the  lo^i-e:  m- 

ISth  of  this  year  resulted  In  fmarket  i  the  moment  must  be,  unfortunately,!  The  Tealand  econom.iet  g’- '  <'«!»©  brackets  is  raised  •■•’!!  there 

value  of  the  portfolio  of  Canadian  ;  more  idealistic  than  practical,  be-  jan  G.  B  PisJber'  has  develop^  this  i ^  corresponding  li^c-esse  in 
Investment  Fund  Ltd.  being  $450,1-58  1  cause  it  is  ohtalna.hle  in  its  widest  j.  idea;  “Individuals  ”lfvmg'  together  lim.ng  standards  of  those  in  the 
In  excess  of  cost  at  the  latter  date ;  application  only  in  times  of  univer- i  p-ithin  tlTe  bOrde’-*  cs  a  ~stng'e  sta-te  higher  brackets  ’  For  m.yseif  r  be- 
as  compared  with  $164,820  below  j  sa!  peace  The  subject  has  been  I  can  co-operate,  icd  "fa>-ry  on  ♦hei’- 1  possible  to  raise  the 

cost  as.  at  the  former  date  according  I  given  much  thought,  and  eminent  I  ordinary  huslness  activities  on*  the  '  living  of  tho-se  in  all 

economists  h.ave  dealt  with  it  in  a  j  assumption  that  "the  legal  and  so-  income  groups  by  a  vie-orous  ex¬ 

number  of  treatises.  The  views  that  |  cial  institutions  which  have  .grown  Pension  in  world  trade  .and  acsres 
I  express  are  based  to  a  consider- ;  up.  will  more  or  less  '  effecriveiv 
Enclosed  with  the  latest  statement  able  extent  on  their  writings.  j  jq  check  any  predatory  or  anti- 

is  a  semi  annual  financial  report ;  .viodern  machinery  and  methods  social  tendencies  vvhirh  some  of 

have  put  greatly  increased  produc-  them  may  display;  and,  further, 
tion  at  our  disposal.  The  problem  I  that  machinery  exi.sts  to  remedy  de- 
to  find  consumption.  The  ability  i  fects  in  these  institutions  even  if 


to  the  regular  statement  of  directors 
sent  out  with  current  dividend  che¬ 
ques. 


R.  C.  Government  Imrlements 
Recommendations  of  Centre! 

Board  Chairman 

ZONES  ESTABUSHED 

Vancouver  Bureau  The  Financial  Times 
^'anrouvpr. —  The  provincial  gov¬ 
ernment  has  ordered  a  -eduftion  of 
.8  cents  a  gallon  m  the  wholesale 
price,  of  g.aso!ine  in  British  ColuTn- 
bia.  I’  has  .also  fixed  a.  spread  be¬ 
tween  w'holesale  and  retail  prices 
at  5  cents  a  eallon  in  seme  dis¬ 
tricts  and  6  cents  in  o’hert;. 

The  order  becomes  effpftive  Au- 1 
gust  7th  and  thp  “ffppt  will  be  a  re- 


Preferenoea  and  .Aggressiv* . 
Trade  Policies  of  Provirtce 
Have  Berne  Good  Fruit 


13  RICHEST  nF.LD 

I'ancouver.  —  Expansion  of  th,* 
United  Kingdom  and  Empire  mar¬ 
kets  as  an  outlet  for  British  T olum- 
bia  exports  is  one.  of  tbe  most  strik¬ 
ing  deveiopm'^jts  tn  this  province’s 
foreign  trade  recent  years,  ac¬ 
cording  to  ’‘Business  in  B.r  “  j 
Initiated  by  the  Ottawa  Conference  i 
and  the  resultant  trade  agreements, 
tariff  preferences  have  been  a  tre- . 
mendous  stimulus  to  Empire  busi- ! 


showing  the  position  of  the.  company 
as  at  June  30th  1033  and  reviewing 
operations  for  the  first  half  of  the 
current  year. 


sive  development  of  raw  materia! 

countries.  The  w-or!d  price  level  |  duction  of  3  r“nts  .a  gallon  in  retail  |  ness,  but  aggressive  merchandising 
might  be  lowered  and  rc'^mev  in-isplling  price  of  gasoline  in  the.  Van- 1  a-nd  goodwill  mie.aions  by  B.C.  trade 
conies  might  be  less,  but  l  do  not  couver  district,  representatives  have  helped  the 

think  so.  In  any  event,  rhp-p  ;  Vancouver  motoriptg  present  j  movement  j 

sufficient  evidence  that  li' in?  stan-  pav  a  price  fp-r  standard  easoline  i  These  factors,  coupled  with  an 

to  consume  exists  but  it  cannot  be  !  the  machinery  is  slow-moving  and  i  *’®  improved  ■w’tiio'it  a  re- |  of  2"  cen's  a  gallon  The  price  m-  abnormally  heavy  demand  in  the; 

As  at  December  31st  1938  there  was  exercised  without  the  meajis  to  pay  |  imperfect.  Economic  activities  af-  distribution  of  wealth  to  .=uch  an  |  eludes  a  seven  cont  provincial  tax  :  British  Isles  as  a  result  of  defence  j 

net  unrealized  appreciation  of  for  the  products  to  be  consumed  j  fecting  persons  living  in  different :  ®^"i®®i  make  their  raising  a  I  which  remained  unchanged  under  i  preparations,  have  created  v-jthin  : 

Even  though  the  piesent  potential  States,  are,  however,  carried  on  ;  ®’-i*’5®®i  international  co-opera- 1  the  new  order  j  recent  months  th?  richest  field  fori 

production  is  high,  if  could  be  great-  again.ef  quite  a  diffarent  back-l*--^b  I  The  order  based  on  r»commen- 1  riverseas  sales  British  Columbia  has 

iv  increased  if  larger  markets  were  I  ground.  As  compared  with  even  the !  Greater  consumption  for  pri- 1  dations  of  Dr  U'  A  Carrothers  j  ever  had  j 

available.  These  can  only  be  de- 1  most  disorderly  of  states,  the  rela- !  production  of  the  farm  can  I  chairman  of  the  British  i‘'n!umb!a  i  Lumber  is.  of  course,  the  dorai- ' 

veloped  by  raising  the  standard  of ;  tions  betw-een  national  States  are '  be  provided,  to  an  ‘x'^nr  at  |  Coal  and  Petroleum  Prod-.icts  Con- j  nant  commodity  in  the  provlnc 
living  or-er  considerable  areas  of  i  fetlll  more  accurately  to  be  describ- i  indefinable,  through  the  |  tro!  Board,  also  divided  the  prov- 

the  world,  and  particularly  in  the  j  ed  in  terms  of  anarchy  The  na- 1  of  thew-ork  now  being  ince  into  is  pric®  zones.  Prices  will 

undertaken  by  what  ara  c.alled  che- 1  be  uniform  in  each  z'-'D” 
murgic  committees,  or  councils,  to  The  order  fixed  two  gasoline 
co-ordinate  and  encourage,  chemi- 1  grades  to  be  kno**'n  as  “premium  ’ 

ca!  research  Into  the  use»  tha»  can  !  and  “regular’’  It  i.=  said  these 


$840,17.5  in  the  investment  portfolio 
of  the  company. 

The  income-e.xpenditure  statement 
for  the  .cix  mo'nths  show?  total  re¬ 
venue  from  dividends  etc.,  at  $198.- 
685  as  compared  with  $136,991  in 
The  fir.=t  half  of  1938  and  $159,642 
in  the  second  half  of  1338.  After 
all  expenses,  net  income  was  $182,- 
786  against  $12,5.060  a  year  ago. 


countries  having  large  populations  I  tion  in  contemplating  its  foreign 
Raising  the  standard  of  living '  trade  is  always,  asking.  “'W'hat  if , 
means,  in  one  of  its  forms,  giving  there  be  war”’  and  the  fear  of  war! 


-After  bringing  forward  previous  bal- 1  people  the  wherewithal  to  buy  more  niakes  action,  which  would  seem  ob- 
ance,  rr^diting  arnount  r?ce^^ab.e  on  |  ample  supplies  of  foodstuffs,  and,  prudence  to  the  head  of  e 

and  after  paying  >  higher  grade  food-  '’0'-i®®bo!d,  appear  to  be  indefensible 


surplus 

$162,795 


rxchanee  3o  romblned  stock  :  i 

q.  lower  bv  11  06’^.  The  net '  P^'b'lucts.  Otherwise  the  advantages  -We 

hie  of  vour  companv’s  shares. !  increased  demand  would 


subscriptions,  etc 
dividends  totalling  $117,4 
v'as  carried  forv'ard  at 
agains  t$10n,S26. 

Cash  af  .Tune'39  is  shown  as  $433,- 
971  as  compared  with  $1  403  321  at 
the  same  d.ate  in  193«  reflecting  a 
more  fully  invested  position,  “f-eenr- 
ity  levels,  '  areording  to  the  com- 
pa.ny’s  report  “-were  somew-hat  low¬ 
er  on  Tune  .39  this  vear  than  one  year 
earlier  For  example,  the  Montreal  i 
Stock  Exchange  39  combined  stock 
index 
assef  wail; 
heve-ver  v-qe  only  3  lower  on 
June  39  1939  than  on  tune  30.  1938  ’ 

t’ornparatii-ely  few  changes  were 
recorded  in  the  companv’s,  portfolio 
in  the  quarter  ended  Tune  30  and 
these  were  confined  for  the  most 
part  to  base  metals  heaiw'  industries 
.and  food  and  beverage  groups.  Addi¬ 
tions  were  made  to  the  holdings  of 
Aluminium  Limited,  National  Steel 
Car  and  Steel  Company  of  Canada 
while  shares  in  \oranda.  National 
Breweries  and  Lake  Shore  were  re¬ 
duced. 

The  common  stock  of  George 
M'eston  was  added  to  the  portfolio 
w'hile  holdings  in  tw-o  high  grade 
provincial  bond  issues  were  disposed 


stuffs,  of  clothing,  and  of  the ;  rashness  to  the  ruler  of  a  nation 
means  to  prov  ide  themselves  with  i  But  the  fear  of  war  has  not  been 
education,  entertainment  and  travel. '  rhe  only  reason  why  world  trade 
To  raise  the  standard  of  living  failed  to  improve.  It  is  all  too 
w'ft  must  raise  wages  To  spread  I  $rue  that  after  1918  there  was  a 

the  benefits  of  increased  primary :  wmrld-wide  urge  toward  self-Suffi- 
production  we  ■n  nuld  have  to  trj'  to ;  clenCy  in  many  lands  The  spectre 
see  that  w-ages  throughout  the  p-  starvation  had  stalked  too  close 
world  were  to  some  extent  eoualiz-  j  ®  result,  governm-ants  began 
ed.  because  they  are  one  of  the  chief  j  Rtimulating  domestic  production 
items  making  up  the  cost  of  such  j  *'’*®  though  it  was  cheaper  to  Im- 

'W’e  may  all  agree  in  principle 
aim  of  economic  effort 
flow,  in  the  first  place,  to  the  low- !  should  be  an  improvement  in  the 
wage,  low-standard-of-living,  coun-  i  standard  of  living,  but  when  this 


grades  musi  be 
anv  container  o 
gasoline  !.=  sold 
Jlav  f  hange  r’uroh.ns« 
Provision  -"-qs  mad 
changes  in  presen’ 

2  AW  r  ft 

and  retailers  so  ,is  ’ 


increased  out  wheat  acreage. 


tual  and  potential  supplies  of  most  : 

raw  materials  bad  been  created.  As  5?*^“  objectiv 


BRITISH  CAPITAL 
AaiVE  IN  YUKON 

Yukon  Consolidateel.  Nosv  Run 
by  Briti.sh  Money,  Is  Big 
Mining  Venture 


tries  Increased  international  trad# 
is  the  obvious  prerequisite  for  the 
encouragement,  and  absorption,  of 
primary  production  This  can  anly 
be  brought  about  to  its  greatest  ca¬ 
pacity  by  wide  and  enduring  peace 
Professor  Heilperin  puts  this  clear¬ 
ly  when  he  says  that  the  only  gen-  j 
era!  and  permanent  solution  of  th# 
problem  of  comm.erciial  access  to 
raw  materials  consist.®  in  the  larg¬ 
est  possible  renewal  of  internation¬ 
al  trade.  He' describes  commercial 
access  as  the  willingness  to  sell 
plus  ability  to  buy.  The  problem  is 
not  so  serious  when  the  world  is  at 
peace  and  trade  and  commerce  are 
in  normal  development  as  it  is  when 

disorganization  and  instability  pre-  j  they  all  failed  of  their  purpose 
vail,  I  atsfi.  as  self-sufficiency  programs, 

AH  4^  At  I  were  advanced,  gluts,  grew  and  be- 

But  it  IS  futile  to  wait  for  peace  came  vital  problems  All  interna- 
— rather  we  mus’  work  for  it.  The  I  tional  co-operation  for  the  develop- 
saying  tha.t  peace  hath  its  victor-  j  «i#nt  of  raw  materials  and  raw  ma¬ 
les  no  less  than  war,  reflects  an  |  t®rial  countries  was  abandoned 
oiit-moded  relative  attitude  that  Therefore,  although  wp  may  all 
seems  to  amount  to  almost  an  apol- 1  agree,  in  principle  on  the  need  for 
ogia  for  peace  as  Opposed  to  war.  j  raising  the  genera!  standard  of  llv- 


principle  clashes  with  the  idea  of  I 
self-sufficiency,  we  begin  to  dis-  j 
agree. 

A6  48  48  j 

The  growth  of  the  idea  and  prac¬ 
tice  of  self-sufficiency  came  at  a 

most  unfortunate  time.  During  the  .  j  -j  .  j 

^’ar  the  production  of  primirv  pro- 1  Ti  Tn^- 

ducts  was  stimulated  throughout  the  |  v.  k 

world,  M-e,  in  Canada,  like  others.  I  N®”®rthe!efes. 

I  ic  bring  yourselves  to  the  sufficient 


be  found  by  industry  for  natural 
products. 

«  46  48 

Keynes  describes  economic  pro¬ 
gress  as  “the  orderly  .assirniiation 
of  innovation  into  the  genera!  stan¬ 
dards  of  life  ”  With  an  expansion 
in  world  trade,  certain  dcmes’ie  in¬ 
dustries  would  be.  bur’  and  the 
transition  might  necessitate  an  in¬ 
telligent  plan  on  the  par’  of  busi¬ 
ness  and  the  S’ate  to  minimize  in- 
dlvidua!  ,  distress  But.  fr’iin  tbs 
longer-run  point  of  view  the  bene¬ 
fits  of  bigger  world  business  woijid 
far  more  than  counterac’  ’he  imme- 
dlAte  loss  of  employmen*  and  capi¬ 
tal. 

But,  manv  of  vO’j  win  sav  such 
a  poiicv  would  be  suicide  when  bos-  f"®®  province  is 

tile  planes  .and  Ships  and  armies  the  second  issued  hv  the  f  ■el  board 
might  cut  our  food  lines  .iTany  of 
yOu  will  agree  that  an  inc,rf-i.®e  in 
’he  standard  of  lladng  is  a  iuStifi- 


clear!}  marked  on 
pump  from,  which 

.4  ^eements 
to  enable 
D’lrchs.y’n.fi' 

ronionr! 

pric^.  raLe? 

Th(^  prir^  F.prMd 

fixfed  3^  1 

!  couver  Island  .and  ’he  I'ln-er  main- '  i 
‘  land.  .A  minimum  re’aC  ?pre,ad  of ' 
six  cents  a  ?.a!!on  is  ’o  b®-  perm.it-  ■ 

'  ted  in  the  remainde;  of  ’be  prov- 1 
j  incoe.  •  I 

The  latest  order  fixing  ’he  selling 
of  gasoline  in  the 


I  noint  of  enthusiasm  to  wo-k  toward 


early  as  1929  there  was  a  tin  pool 
In  1922,  rubber  restrictions;  in  1926.  j 
sugar  and  coffee  were  partially! 
controlled.  The  war  had  made  l 
such  schemes  appear  feasible.  Lat- ; 


’I’arcoiiver.  —  British  capi’al  Is 
playing  .an  important  part  in  devel- 
opm.ent  of  the  I’ukon  .s  gold  re.sour- 
ces.  Through  operation  of  the  I'likon 
Consolidated  Gold  Mines, 

■yukon  ''onso)1d,a’=d  Is.  carrying  on 
■with  Bri’ish  '’apit3i  v'here  the  Gue- 
genheims  left  off  in  1.925,  bu*  the 
field  ha.t  been  great!”  ev’ended 
Mr  Tr^von  thp 

•^r2p.‘9r*.y  Ipaft.  twenty* 

five  ye.ar.s'  op^ra’ion  ahead  for  its 
dredging  flee'.  Nine  dredges  .are 
now  in  opevoTion  and  the  tenth  was  1  mannfac’ures.  not  sn’ire! 
launched  this  week.  .As  each  dr.°dge  !  to  its  produc’ion  The  res 


whereas,  since  1918.  at  leas 
know  That  peace  has  not  only  an 
occasional  ’detory,  but,  in  fact,  all 
the  ’’ictones 

If  the  only  ob.lect  of  the  economic 
policy  of  any  primary  producing 
coun’rv  were  the  encouragement  of 
prim-ary  production  which  means 
P’-oviding  .access  to  its  products,  it 
would  logically  adopt  free  trade 
Ell’  free  trade  is  now  far  removed 
from,  the  practicabilities  of  the  sit- 
ua’ion  because  in  nearly  every  in¬ 
stance  each  couctrv  has  adopted 
protective  policies  and  established 
natural 
of ’his 


represents,  an  investment  ."f  $.399  099  |  ic  that  cities  and  towns  have  been 
TO.  $409  999  the  protect  comes  underibu!!’  up  around  induced  indus’rles 
the  classification  of  “big  business  ” !  and  the.!r  populations  may  not  cal- 
in  the  mining  c.ategorv,  .At  present  |  lousiv  be  abandoned  ’o  unem.ploy- 
.about  700  men  are  employed  by  the ,  m.ent  and  rpli‘’f  nor  may  producers 


ing  through  an  improvement 
world  trade,  we  are  not  all  prepar¬ 
ed  to  make  the,  necessary  sacrifices. 
The  dangers  of  such  a  policy  may 
seem,  too  great. 

International  trade  may  be  o’ut  of 
tbe  hands  of  economists.  Politic.al 
and  military  expediency  may  take 
precedence  but  at  least  some  start 
can  be  m.ade  toivard  better  co-oper¬ 
ation  between  nations  .A.1!  of  us 
do  not  agree  on  what  is  im.plisd  by 
the  term  “stAndard  of  IL-ing”  B.a- 
sicallv  however,  tie  national  prob- 
!em_'  of  nutrition,  heal’h,  hoiisin.g, 
and  education,  if  tackled  vigorous- 
Iv  wii;  form.  the.  soundest  of  foun¬ 
dations  on  which  world  trade  can 
be  built. 

48  46  44 

Bil.atera!  trade  a,greem.fnts,  que- 


The  fesr  of  war. 
tie  threat  of  ration  cards,  may 
seem  too  real.  You  may  sq\  ’hat  it 
Is  all  right  for  me.  as  a  anadian. 
to  talk  in  such  a  strain  Nonethe¬ 
less,  I  do  sincerelv  belie-e  that  if 
governments  w'ere  to  heed  the  nu- 
tritionis's  and  inaugura'®  c-ven 
moderate  economic  and  social 
schemes  for  the  betterm"”  of  liv¬ 
ing  standards,  progress  'n!,gh’  be 
m.ade  toward  co-operation  u  the  de¬ 
velopment  Of  raw  maierta’s  and 
raw  material  roun’riee  I  am 
afraid  too  many  observers  have 
been  putting  the  ca-t  before  'he 
horse  Shrinking  world  trade  pm- 
I  vokes  war  to  an  ei  eTi  greater  ex¬ 
tent  than  does  the  ’hreat  of  wa- 
hamper  trade.  Consequently  ‘J  we 
can  co-operate  lust  a  little  in  pro¬ 
moting  trade  through  ’he  increased 
consumption  of  primar’  products 
we  shall  be  able  tc  do  our  share  in 
pre’-enting  war 

,A  huge  potential  dcr.qqnd  for  rrl- 
ma-v  products  exists  If  it  can  be 
m.ade.  effectfi'e.  nat’ors  will  then 
hqvp  a  comm.on  bas's  for  co-opera¬ 
tion.  Monej'  is  ,a  '.’liable.  Men 
ar(»  avail.able  If  ’h;s  combination 
can  be  nut  to  work  ’be  world  will 


than  a  year  The  firs’,  re¬ 
scinded  after  gasoline  prc'duc'.n.g 
I  and  distributing  companies  in  Brit¬ 
ish  ‘'olumbia  began  litit-avion  ron- 

•  testing  th®  legality 
Petroleum  Products 

•  Act  w-as  issued  lasi  Octo'per.  It 
proi'ided  a  retai!  price  reduction 
ranging  from  r.h.-ee  to  six  renrs  a 
gallon  in  vqrious  sect.ons  of  the 
pro  .-ince,  bir  was  never  enforced. 

On  March  .Mr  Ju.®’ice  a.  M. 
■  Mansnn  found  the  p.'ice-fixing  pow¬ 
ers  of  -b.-i  Coal  and  Petroleum  Pro- 
I  dno’s  '■  'ni'-ni  po^-d  Ac*  ultra  vires 
'  The  British  “olumbia  Government 
appealed  the  decision  and  on  June 
9,  ’.qe  I  our’  of  Appeals  upheld  the 
Isgalitv  of  the  ac’. 


sales  to  Britain,  and  it  is.  probable' 
that  shipments  to  the  United  ' 
Kingdom  this  vear  will  be  close'  to  j 
a  billirui  feet  —  far  and  away  the 
best  showin.g  e-vp]-  made,  i 

Shingles  For  1  ,S,  j 

The  British  Isles  have  recently' 
becom;®  an  important  m.,a rket  for  B  j 
9  shingles  and  expert  sh'inglers  ! 
have  been  recruited  in  ’'"ancoiiver ! 

ic  t.h^  ATyjAf COYl"  \ 

st-uc.tion  of  evacua’ion  camps  and  , 
airports,  f.^r  a!!  of  *’'h.ich  BU  shin- 1 
glee  h.a-e  been  specified  I 

One  of  tbe  chief  elements  in  tb#  i 
recen’  upfend  in  the  pulp  m.arke’ 
her*  a  development  which  was  ; 
p.art.!v  responsible  for  the  re-open- 
of  mills,  shutdown  ber.aus*  of ' 
the  Oriental  coll.a.pse  has  been  the  ' 
placing  of  order*  by  the  United 
I  Kingdom. 

I  Metals  of  course,  a.-e  s’ill  being 
bought  from.  B  C  b?'  British  inter- 1 
ests  ' 

■  ?e!linr  B  C.  apples  in  BritAin  is  I 
I  nothing  ne.w;  i’  has  been  .going  on  ! 

I  for  years,  and  las’  season  the  Brit- ! 

;  ish  Isles  absorbed  about  2.599,909  i 
I  boxes  of  the  Okanagan  pack.  This  ! 
f  the  I'oa!  and  '  vear.  because,  of  3  heavy  crop  in; 
Coutr.®!  Board  England  sales  may  not  bs  quite  so 
heavv.  But  the  British  market  has  ' 
bee.n  a  lifesaver  for  the  small  cron  | 
growers  of  the  Eraser  Valley  this 
season  1. 

1  ’ 


At  Lord's,  the 
sophisticated 
Englishm.an  keeps  his 
briar  going,  cool  and 
sv/eet,  ’.vith  just  such  a 
time-honoured  smoking 
mixture  as  Piccadilly, 

The  keener  your  smoker's 
taste,  the  more  you  will 
appreciate  Piccadilly. 
Its  smooth  flavour  and 
fragrance  will  bring  yea 
a  fuller  realization  of  the 
pleasure  of  the  pipe. 


1GC< 

LONDON 

SMOKING  MI.XTURE 


Prefereno#  Helps  Berry-Growwr  :  — .  .  1  t 

The  growing  conditions  for  ber- i  - -Pplc  Crop  for 


NON-METAILICS  ARE 
REVIEWS  IN  STUDY 

!mDf>rtance  of  Mine- 

r3.Is  Is  Sti*sssef]  b'y  L,  H* 
. Cole  I 


nes  were,  unfavorable  due  to  heavy 
i  rain?  but  witJr.  all  their  troubles 
;  the  producers  readily  admit  their 
I  sales  to  BriTaln  have  been  excel- 
:  lent  i  preSeroTi'**  of  nine  pound? 
sterling  per  ton  on  Uajiadian  pro¬ 
cessed  berries,  coupled  with  crop 
failure  in  Holland,  have  been  con- 
1  fributin.r  agencies  to  a  satisfactory 
export  .year.  B  *ruit  Is  being 
.'Old  in  Britain  at  around  £35  a 
I  ton. 

i  Canned  salm.on  from  British  Col- 
!  ’umbia  has  been  popular  in  the 


New  Brunswick  Elxpected 


?ainf  John  NB  —  tvhiie  New 
Brunswick  is  not  a  large  apple  pro¬ 
ducing  province  ye’  some  .“plendid 
varietie.e  are  rai?e<i  .q^,^  the  crop 
this  year,  according  to  A.  G  Tur¬ 
ney,  provincial  IjorticulTurist,  shows 
everx-  indication  of  'reing  much  lar¬ 
ger  than  la.=t  .vear.  He  predicted 
that  the  increase,  ma-  amoun’.  to  25 
or  29  per  cent 

■Apple  production  in  this  promnc-e. 


be  3  happier  place 


ve  in. 


c.ompany. 

yu$:on  r.onsolid.ated’s  pro’^ed  gr.a- 
ve!  is  estimated  to  be  wortJi  $49,- 
099  090. 

“Expansion  of  gold  dredging  in 
the  Yukon  is  due  to  two  chief  fac¬ 
tors'’.  s-A’d  Mr  Troop.  “One  of  them, 


FISH  PROCESSING 
FACTORY  FOR  N.B. 


t.a*  and  barter  arr.angement5  are 
of  natural  products  be  subjected  to  !  poor  thing.®  when  compared  ■e’ith  a 

the  loss  of  the  home  consuming '  genera!  loosening  of  trade  restrio-  _ 

marke’  provided  by  the  workers  tn  ;  tions.  The  following  concrete  sug-  gj-  Or?aniz.at!r>r!  to  Estab- 


of  course,  is  the  higher  price  of  gold  j 
which  has  m.ade  many  properties  j 
worth  working  that  other’vise  would  i 
not  be  profitable  The  other  has ! 
been  the  development  of  new; 
methods  of  tha'ving  the  ground  and  ' 
stripping  it  M'e  are  now  operating! 
our  own  plants  for  accomplishing 
that  purpose.  By  thawing  and  blow-  ; 
ing  off  the,  fop  layer  of  frn.zen  muck  , 
dredging  i.s  greatly  expedited.” 


I  such  indu.=rries. 

Restoration  of  true 
:  economic,  relationships  m.ust  allow 
I  for  e.v'stent  domestic  policies  and 


I  gestions  are  m.ade 

international  |  (a)  Recognition  by  creditor  na¬ 

tions  of  the  necessity  for  accepting  | 
goods  and  sendees  from  their  debi¬ 
tors,  I 

(b)  Consideration  of  the  estab-  j 
lifhm.ent  of  trade  channels,  along  i 
broad  international  lines  rather  ■ 
than  through  bilateral  agreem.ents:  ; 

Ic)  Recognition  of  the  fact  that  ■ 
indtsonminate  foreign  lending  no  r 
longer  offers  a  solution  of  the  ex¬ 
change  problem  modern  loans 


lifth  New  Plant  at 
Caraqnet 


tende.ncies  hut  within  these  restrio- , 
tions  beneficial  economic  and  poll-  j 
tical  results  can  flow  from  succes.s- 1 
fill  multilateral  trade  treaties,  and  [ 
the  liberalization  of  .such  ultra-n.a- 1 
tionalis’ic  policies  as  now  tend  to  1 
strangle  the  natural  bases  of  trazie. 

I  would  assess  the  chi*:'  oppor-  ‘ 
tiinity  of  the  Internationa!  Chamber  I 

of  rommerce  as  the  eucoara.g€m6nt !  .should  be  solelv  for  inte 
of  wider  and  freer  international  prod'jctiv#  purpose.® 

trade  to  increase  prosperity  If  this  (d)  Concentrated  in’ernaf.onal  ■  PlAnt.  If  is  stated  hi 
could  be  brought  about  i’  would  .  effort  to  raise  world-wide  stand  a  I'd  s  j  J-  Carroll,  that  np,go’i 
^  show  that  the  plight  of  tcose  coun- 1  of  living.  I  opening  of  the  f.ac’.o 

Nc^V  Bostq  of  DlT6Ctors  •  trie.*  ivhic.h  were  willing  to  contri-  j  It  is  apropos  of  the  development  3.bout  compie'ed 

— - -  ,  bute  to  it  was  so  much  happier  j  of  the  last  mentioned  suggestion  to 

than  that  of  those  which  stood  out.  i  ponder  on  the  i-iews  which  have 
that  all  would  come  to  desire  it  ]  been  expressed  bv  leading  nutri- 
above  the  fictitious  temporary  and  '  tionists. 

illusive.'  prosperity,  which  might  I  la  his  book.  "Food.  Health  and 
appear  to  result  from,  the  enforce-  j  income. '  Sir  John  Orr  makes  the 

ment  of  ca  tion  .a!  i  Stic,  policies  de- ,  gtartliag  statement  that  one-half  of ' 'et-  Gorton-Pew  has  c’  intention  of 
signed  to  secure  economic  self-suf- 1  the,  population  of  Great  Britain  ex-  •’’-of  iiig  its  Glou-tester  plant  o 
ficjency,  as  a  protection  fr.om  the '  i$t£  on  a  diet  .''h.ich  is  generally  re¬ 
pressure  of  possible  embargoes  in :  garded  by  nutrition  experts  as  In- 
th.6  event  of  war.  I  sufficient  bo  proilde  for  a  heaJthy 

46  46  46  life 

The  obstacles  that  no**'  restrict  j  yj*  Dsc.ar  R.  Hobson  has  develop- 
nternational  trade  are  obvious  and'  ed  Sir  ,Tohn  Orr's  fi.gures  a  step  fur¬ 
ther  and  has  arrived  at  the  conclu 
Sion  tha" 

Since  the  original  stock  sale,  299,- j  economic  policies  adopted  to  achieve  [  Britain 
999  eha.ce?  have  been  sold  to  Calgary 
.and  Toronto  inferpsts  ITessrs.  T.  F 

pendence  of  other  n.a tions 


British  Dominion  Oil  Has 


At  the  annua!  m.eeting  of  the  Brit¬ 
ish  Dominion  Oi!  &  Developm.ent 
Gompany  Limited,  a  new  group  of  j 
directors,  largely  representing  sub-  j 
ffantial  Eastern  capital  was  elected. 
Th*  company  was  organized  in  1927. 
when  590,999  shares  were  sold  at , 
•$1.99  per  share.  This  money  was  ex-  j 
pended  during  the  experimental  1 
phase  of  Turner  *'’.q!!,ay’s  develop- ' 
ment,  before  crude  oi!  had  been  j 
found.  In  a  subsequent  reorganiza-  | 
tion.  the  stock  was  changed  from 
.tl  99  par  to  no  par  and  a  total  of, 
2,590  099  Phases  '*  as  .authorized. 


Despite  the  genera!  downward 
tr®nd  in  the  indus’rial  miner.als 
(non-metalllc )  indus”-''  there  are  .a 
number  of  encoora.gins  features ’ha’ 
show  ’he  inuus’i*''  ’’sell  to  be  ex- 
fem.ely  active,  .and  prepared  ’o 

Tvppr  anticiTi.a t * d  needs  ’hat  ma*.' 
arise  according  ’0  i,  H,  Cole,  De¬ 
partment  .of  .limes  and  Re.source.s 
Ot’a.wa  whoss  paper  on.  industri.al 
miners'*  in.  Caziada  in  i,9.3.8  appear? 
in  ’he  ’une.  issue  of  the  Bulletin 
Canadi.an  Institute  o:  Mining  .and 
Mot.a!!ur,ttO,'.  Increased  in’erest,  he 
state*  'Is  ei'idenced  bv  th,e  active 
prosn.ectin.g  for  new  deposits,  .and 
the  development  of  research  work 
On  such  m.iner.ais  ;S*  rapidly  assum¬ 
ing  m.aior  importance, 

A.!’hough  Can.adi.an  producers  are 
supplying  much  of  tbe.  require- 
men’.s  of  the  countr"  in  industrial 
minerals  a  glance  at  the  impo'ft? 
of  ’he.**  mineral?  into  ''anada  .?ho-,v? 
That  there  is  still  a  very  large  vol¬ 
ume  of  husine.*..-  supplied  elsewhere  ' 
I*  is  po.*5ib!e  the  paper  not®?,  tha’ 
at  least  a  portion  of  the  impor  ? 
could  b®  supplied  from  '“anadiau 
source?  .and  it  behoove?  producers 
to  f”idy  this  phase  of  the  subject 
. !  seriouslv,  I 

T'nlike  most  of  the  metal?  indus¬ 
trial  m.iner.ais  h.ive  to  '•onform  to 
standards  th..a’  are  cont'antly  in- 
crea?in,g  in  se-'erity.  \'ery  fe's-  of 
th(^.  r.^'v  13 15  oc^ur  In  n 

of  5uffir:-mt  purity  to  be  marke'ed 
di'cectly.  .'ind  in  consequence  thev 
have  T®  'be  benefiri.ated.  .Not  .on!”  is 
’h.®  Inrliiftr’'  siibicc’ed  to  increas- 
in.gl.i  rigid  specif ications,  hn*  '»  i* 
forpvpr  h.arassed  by  'he  possibility 
•of  competition  from  oi.her  miner.al 
fii-.  p.'oduct*  invading  its  m.arkets.  This 
tailing  its  oper.ations.  I  do  not  know'  hazard  does  no  lie  alone  in  'hedis- 
how  iong  if  will  work  OU’  but  the  ^iciu.tu’e  pr.oducrs 

business  will  be.  carried  o®  here  g.-,  9U’  m.ay  be  occas.on’al  .’  -ne  >d!.-.- 
long  as  It  is  possible  to  do  so  under 


last  i*ear  totalled  48,699  barrel.*, 
Bri’.rsh  market  for  generations  and.  and  a.ccordin.g  to  present  estimates, 
in  spite  of  Japan®?*  competition,  j  this  year's  crop  should  be  around 
tariff  conressions  hava  vept  the  B  I  6,3  999  barrels,  with  quality  very 
C.  pack  in  favor.  Now  accordine  1  good. 

to  the  commercial  intelligence  ser- ■  Inciden’allv,  the  apple  crop  in 
\1ce  of  the  department  of  trade  .and  .Nova  Rrn’ia  *hi?  ’-ear  according  to 
commerce,  the  UK.  market  for  pil- '  th®  Domitvon  B'ir®a’i  of  S’atis’ics. 
chard  meal  bold?  promi.se  of  be- i  !,*  estima’ed  at  the  very  high  total 
coming  more  and  more  important  |  of  2,539,099  barrel?  compared  wit’n 
to  the  British  Columbia  industry  2,399  999  barrels  last  season 


WHERE’S  JOE  ? 


Saint  John.  N  B.  —  I’  is  announced 
th.at  one  of  the  largest  fisheries 
compahies  in  the  Un’'®d  States  will 
establish  a  new  fish  processing  plant  ■ 
at  Caraquet  in  northern  New  Bruns¬ 
wick.  The  firm  in  question,  the  Gor- 
ton-Pew  Fisheries  has  a  pLant  at 
Gloucester  Mass  with  a.  million  dol¬ 
lar  payroll.  Under  the  plan  the  Gov- 


ationally '  ernment  of  .New  B-iin?wirk  will  paj- 
!  three-quarters  of  th®  cost  of  the 
president  T. 
ions  for  the 
have  been 


In  a  statement  on  the  subject 
'  issued  from  Gloucester  Mass.  Mr 
Cari-ol!  said:  ”Ai!  this  means  .an 
extra  venture  and  an  additional 
business  in  frozen  fish  '^'e  have  no 
intention  of  gettiny  ou'  of  Giouces- 


l.ee  and  E  I.  tvehrhan  and  their 
.associates  recently  purchased  359.- 
999  shares  and  taken  an  option  to 
buying  an  additional  half  million 
shares.  .At  th*  present  time  the 
compani-  has  in  rash  and  quick  as¬ 
set?  over  $199  999  British  Dominion 
owns  leases  at,  Stovpville.  Willow 
Creek  and  other  important  struc¬ 
tures  throughout  the  I’roviure.  The 
Stork  i.s  listed  on  the  Toronto.  Van¬ 
couver  and  I’alg.ary  Stork  I'vchan- 
ges.  At  a  meeting  of  the  Board,  the 
following  officers  were  elected: 

President.  Thomas  U.  r.ep;  \'irp- 
Presidenf,  Llovd  H,  P>nprf>  ;  Secre-  ;  stupidity,  what  the  houshoider  will 


!r,.-a!  cor.dit’ous.  ■ 

.According  to  word 
ter  announcem.ent  01 

hich  will  I 
ar’ed  rii- , 

internal  all-round  development  million  pounds  per  annum  to  carry  !  “'’rs  that  the  cotr.pacv  'va.s  about' 
leading  to  selt-sufficiencv  and  inde-  J  out  O^r’s  diet  recommendations  close  its  plant  at  irlouctsier  Mhioh 

Such  I  Add  to  this  the  .amount  necessary  to  employs  799  hand?  and  bad  sales. 


easily  defined  as  centering  in  tbe  | 
prevalence  of  extremely  nationil  i 
idopted  to  achieve  [ 


r  ’Tould  have  cost  Great  Brunswick 

1939.  .over  one  hundred  en’-P’-«v  59  hand* 


policies  are  exemplified  by  high  tar¬ 
iffs.  exchange  controls  and  the  de¬ 
velopment  of  substitutes  for  goods 
not  obtainable  within  a  country, 
and  of  synthetic  product*. 

I  lik®  to  use  Professcr  t  annan’s 
description  of  the  reasons  behind 
the  increasing  contraction  in  world 


raise  the  diet  of  ocher  European 
peoples  to  a  reasonable  level  and 
,vou  will  have  some  idea  of  the  pos¬ 
sible  increased  demand  bi  Etiro- 
pean  ’mporring  countries  foi  food¬ 
stuff?  alone  Obviously  there  can 
be  no  question  of  the  potential  de¬ 
mand.  PspeciaiL  as  Hobson’s  flg- 


tary,  Hardio  TurnhiiH;  Treasurer  and 
Managing  llirector  E  L.  'Wphrhan. 

y.B.  f  HEESE  MAKE  IT 


Fredericton  —  Make  of  chee.’e  in 
New  Brunswick  durine  the  tirst  half 
cif  the  year  increased  21-6  per  cent ; Int.rr.atior.a! 
over  thot  of  th^  JaHMir^  •jun^  pr.iiod  chamber  of  Commerce  T^’elflh  Congress, 
of  last  year,  at  208.852  pounds,  com- 1  Wednesday  2Stk  June,  1939  —  Copenha- 


trade.  “The  .simplest  explanation  ures  for  has®  metals  and  other 
that  may  be  proposed.’’  wrote  Can-  '  commoditie.s  ar«  equallv  impressive 
nan.  “i.e  that  nations  trying  to  think  1  46  46  46 

collectively  are  stupider  than  or- 1  [f  the  standard  of  livins  could 
dinary  householders  thinking  indi-  he  raised  in  industrial  courtnes,  it 
vidiially,  so  that  they  do  by  mere  could  not  help  but  iniproi ®  the  ®f- 

firienri  of  workers.  This,  'n  turn, 
could  not  fall  to  stim  iia’.e  progres¬ 
sive  improvements  in  ot'n"r  'direc¬ 
tions. 

If  diets  could  be  raised  tn  a  level 
approved  by  most  nutritioni?*?.  a 
field  would  be  open  foi*  increased 
international  investment  and  d«”e!- 
bpment-,  such  as  the  'vorld  has  nn’er 
known.  Even  in  such  a  -wealthy 


not  do  ’  The  householder  will  co¬ 
operate  with  other.?.  He  does  not 
usually  insist  on  baking  his  own 
bread,  keeping  his  own  cow.  shear¬ 
ing  the  woo!  of  his  own  sheep,  and 
making  his  own  clothes  “But," 


l.as*  year,  totalling  $3. .82'. ''39. 
i  Word  from  Car.aquet,  "B,  1*  ’o 
I  the  effect  that  th*  estsblisbirient  of 
a  frozen  fish  plan'  rhe-e  b“  ’he  Gor- 
ton-Pew  Fisheries  ‘M  GI®‘i:ces’er^  i? 
*0  open  a  new  ma'ke'  tor  di?t'e**cd 
cod  fishermen  in  ’hat  di.s'r'ct  and 
that  negotiat ions  ’o  ’ha’  ®9'1  ha-.-e 
'been  under  wa'  for  some  tIov  ft  is 
I  the  belief  in  n'lrthern  .v®’'  I5run=- 
I  wick  fishing  rirriea  rba'  '■  g'')"  illfl 
'United  Ptates  n'arV®’  "11'  permit 
disposal  of  th®i'  ®atrher  -it  pri'dirable 
prices  Lack  cf  ni.Trk®’,-  ha.s  been 
the  cause  of  man'  srhi^i'inc"?  at  '  a-- 
.annet  heine  laid  un 


cover’-’  of  a  nc.v  ind  ■•’neape-  sui'- 
nly  of  the  same  p.-odu,  t.  In  1' anada 
•om  Glouoe*- i  •i’-''-  product;,- n  v  pgisphate  1?  a 
new  ven-  'VPio?!  ex.ample  fn  n<ift  ve.,r'«  ’he 
pvoduc'on  of  .ip.at:’c  in  ‘.he  Do- 
miion  ■•■as  quite  .’.c’ive  and.  ’‘i'-a 
l.arg®  reserves,  it  's.'a.*  rega.rded  ,9.?  1 
’.hri'-'ini'  .md  0.® '*1' n®!'’  indu.’'''' ' 

Bu'  ‘h®  i:.'*,'*o"erv  of  'he  pebh'e 
p'losph"’®  dep'.'s.'.'  in  Flo’-'d.i  c.im 
ch.qi'.re.n  ’ " pi''ture  ’n  .1 
’cw  vea-*  ind  n'l-'-  *'o.e  C'r,nqdian 

pr.-)d!ior;o.rl  is  n?g'';'’o:e 

Tha*  'Ofl'i.t:'''.',!  mireral.*  av-o  .ir,,,- 

.-le.iiin'.i'i"  "1®  "-.ipo-'qnrc  'hev  '1'- 

cp--,  o  .*  prpr''-.-.r|  k  \Ii-  I 'p,®  large 

Iv  'o  ’.fip  .'ons’in*  cn'i‘'.i'c''  of  'h® 
fpr!  U  1  \I  -rnTr;*  .gQp'ior  of  th® 


—  GONE  FOR  A 


1 9 ; 


Et'iployi'ifnt 


of  Mining  and 
-ya.*  rsr.ablisOed 
'c  h's  aonerni 

•"•-lomnen:.*  in 


9crad  igltli  171,788.  _ 


1  gen,  Denmark. 


j  primary  producing  country  as 


rHEE.'iiE  B04RI)  FOI!  .V  n. 

Fredericton.  A  pro'.  innr.I  "hees®  j  D 
hoard  with  power  to  regulate  manu¬ 
facture  and  marketing  of  Ne’'-  Bruns¬ 
wick  cheese  was  set  up  recentlv  with 
proclamation  of  the  cheese  plan  em¬ 
bodied  in  the  Natural  Products  Con- 
the  I  trol  -Act  of  1937  and  amending  acts. 

1 


in  the  Mnritinieii 

I'JTO'  0*  .--'ipd  bv 


bo 


of 


sa  V* 


:.ov  But 

Thai  employ  oi'm '  m  ’b®  'lari’i'Tie 
Pr  ■'v'nce?  :s  cr  ‘h®  int.-ea.*®  .and  t'na* 
repoi't.*  furnis’ned  ‘b.®  Bure.Ti  b;.-  .'31 
Maritime  estarili.nhme.nt.*  sha-r.-ed  ar. 
employment  rol!  of  ii.aS'i  men  .and ' 
women  in  July  as  again.st  79.332  as' 
to  June  1.  1 


Old  Stock  ALE 


THE  ALE  OF  GOOD  TASTE 


o 
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Staff  Appointmenta 


SEirS  OF  rySUR  AXCE.  banking,  money  and  exchange 


Bank  of  Toronto 

W.  H.  Kumpf,  acrountant  of  thf 
Bank  of  Toronto,  Church  and  tVel- 
lin^on  branch,  Toronto,  has  been 
appointed  manager  at  Hastings, 
Ont.,  succeeding  G.  D.  ('owan,s.  who 
has  been  made  manager  at  Cardin¬ 
al,  Ont. 

H  L.  Kn’.ght,  of  head  office,  has 
been  appointed  manager  at  Me,a- 
ford,  Ont.  succeeding  F.  A.  Maples, 
who  goes  to  Stratiord,  Ont.,  as  man¬ 
ager 

J.  H  Mills  is  to  be  manager  at 
City  Hall  branch.  London,  Ont. 

G.  E.  Armstrone,  m.anager  of  Al- 
liston,  branch,  goes  to  Wallace- 
hurg,  Ont  as  manager,  succeeding 
R  L.  Daniel,  who  has  been  trans- 
ferxed  to  head  office. 


Should  Companies  Refuse 
Automobile  Risks? 


Average  Price  Advance  From 
April  Lows  Has  Paralleled 
Industrial  Group 


Ey  “AJAX**  !n  th«  TcHcy-HoIder  of  Manchecter 


'Forcinir  o?  Public  Funds  Over 
Artifira’aJ  B-arricrs'  Assauled 
by  Gu,aranty  Trust 

REQUIREMENTS  MET 


YIELDS  AVERAGE  4^4  P.C. 


I  New  York. —  Recovery  of  the  in-  ■ 
!  dustrlal  stock  market  from  the  low  | 
i  point  reached  in  April  has  found  a 
j  counterp,arf  in  the  b.ank  stock  | 
i  group,  according  to  ntch  Market 
and  Business  Report  tVhen  it  is  ; 
]  considered  that  bank  stocks  gener-  i 
tally  are  classified  as  heme  in  the. 
.  investment  category,  an  average  j 
price  advance  of  !(?<%  of  leading ! 
I  New  York  Institutions'  shares  from] 
j  the  Apvi]  low  to  the  peak  of  their  ; 
rally  in  .Tune  Is  impressive  as  com- ! 
pared  with  a  gain  of  21*4  !n  the  i 
Dow-.T-ines  industrials  from  April  i 
to  the  recent  high. 

Participation  of  bank  stocks  in  , 
the  market  advance  is  not  believed  , 
to  be  attributable  to  a  basic  !m-  | 
provement  in  the  status  of  earning  | 
power,  hut  rather  to  general  revival  : 
of  security  purchasing  and  recognl-  j 
tlon  by  Investors  that  most  equities  i 
of  this  type  are  of  Investment  call- ! 
bre  and  provide  a  fairly  satlsfac- 1 
tory  dividend  return.  On  the  basis  ; 
of  current  prlce.s.  the  average  yield  . 
on  the  shares  of  leading  New  'York  i 
institutions  Is  4*4 which  Is  com- j 
parable  to  the  return  obtainable,  on  ; 
a.  good-grade  industrial  preferred  ' 
stock.  Ot  a  total  of  nineteen  New  i 
York  issues,  three  currently  are  I 
vielding  from  to  4%.  seven  from  i 
t"  to  5c;,,  and  nine  from  o%  to  ■ 


Bank  of  Nora  Scoff  a 

G.  M.  Schurman  has  been  appoint¬ 
ed  manager  of  the  Bank  of  Nova 
Scotia  at  North  Sydney.  N.S. 

E.  Wilson  has  been  made  ac¬ 
countant  at  -Moncton,  N.B. 

P.  Grant  is  to  he  accountant  at 
Danforth  and  Greenwood,  Toronto. 

W.  S  Ruffam  has  been  appointed 
accountant  at  Queen  and  River,  Tor¬ 
onto. 


i.-.nrn-  perfertlv  accu"- 
•r.v  i>-.  i-cnu“p  Is  criticized 
.5urrc.Tr  in  'he  ercunds  that 
'c  h.ivf  been  tnves'ed  w;th 
•  erfu;  woap'.''n.  'he',  shou'.d 
'h?  benefit  "f  othe: 


sccordmz  •■.! 
the  burdens 
bu-sin.'-s  -rr,c 
many  casef.  n 
profits  toe  unc 


'.ndua! 

were 

perrnt; 


y-'tyr  the  ’  -a'  accidents  '•veUiZ  the  effec'  if  the  succes- 

'  -lii  t"  .■'P'.?  t ■  Wi  'o  'he;r  numbeis.  !  'lou  of  The  .A.ti'orar  were  acted 
s.a.a's  'he  a.-*:.'!.'  :n  qu''-=^:cn.  "naade  ’.ipon 

rn  b.=.a,'  t;ic  !'■-  E  Or  .-o  of  2u'  It  maa*  be  said  ^hat  rhe  authori- 

■'.'’iia  rhcpifeb  ej  -and  be  '•equ!r»d  '’es  do  not  possess  *b,e  necessary 
'o  dc'c^.i.'  ■,  .'ii  t;’’.?  .■onap'any  sect!-  tnachlnery  for  ascer'aining  who  is 

.  it-'  to:  *ba'  a:n  .'in'  The  cos's  o^  and  i.s  not  "acoidena-rron^^ "  B’o 
moanp-p.,  - tb.c  a  p  -  :'a  n  f  a, -hose  fault  is  ahat"’  If  sajch  machin- 
cotr.par-.e:  .  .'e  ■  '  a’!*''  no  tia*."':  -  'bar.  a.-a-  has  been  insaalled  aa 

o-  -'-c  'r, Cl ■  of  all  0,0*0'-  at'byohait  aben  ftap  soonpr  osfioiqt- 
tsts.  V  >  .-ho'-.'.d  '.'Vo  -be  .5'C'.d'-n'  dona  vakes  up  to  thus  deficienev. 

Offices  .5. s s ' a.'  op  *o  con.sado-  *bc  hetaer  ta  w*!]  be  for  rcad- 
’slie';:.';  wo:.!d  no'  'mp  p;oferab'.e  u.se-s 

to  an-.ond  'ho  wo-.t  ':-af'n!'tsimai  '  Tr.'>  arrfttad®  adort“d  by  ansur- 

No-.,  t'a  s'at.=rr.‘=n'  is  a  sb.or*-  ar.''>  cernpanies.  a.-  a  a»-hole.  has  al- 
sazb'ed  one  fo:  Th.e  .5  ;aoc.ar  'ohave  wa'-s  been  ahaa  *,ho  a'lthoriaies 
aiaade.  -a.'  ;'  sn"'.>s  .a  '.ack  of  unde:--  z-an*  anv  person  a  Itcens?  ao  dri'e 
s'andtnz  .and  '.'Sion  .5s  soon  a.-  ,a  mo'o-  vehtetc,  'hen  he  or  she 
rhud  para'.’  ins  ir-.ance  becanae  ''ona-  sho'i’d  n.oa  hp  deprt'.'ed  of  that  -'.'ht 
a.a'ilso.  >■,  oft.-'es  real'.zed  ahe  p\- ,  bv  anv  action  on  ahp}-  part  The-.-e 

'renaei',  po'v.arful  '‘aea-’on  vhich  bad  o\*c“T,-hojna:Ta«r  iustitlcarion  for 

bepn  placed  in  'hpy  h-ands.  e-rhe:'  'h:s  standpoan*;  'rup,  j*  is  common 
c  'nso-.o’i.'ly  o;-  un.'oiifC;c',;.:lv  b''  'he  for  .-tr'aan  resartcraons  to  be  im- 
a 'j'honaies.  T*  imb’aed  'hem  w:th  pcse.d  on  policies  iss'aed  'o  dria'ers 
the  rr.an'le  of  absolu'e  dic*a'o:  slain  ’'black  '  and 

ir  t.a  -^ho  should  and  .‘hould  1:0'  a:e  onl''  p^t-formang  their  duay  bo'h 


In  ti!' OsllliC-ilfS 


MONTREAtj, 


•ars  th.-'  K.l-i'  .and  the 
'■e  Brrtk.a  hs'-'e  been 
tni'ice  d;;ec'  loans  to 
r  at'on,--  n-  an  cooppr- 
minrrrtal  h.anks.  \e, 
;o  ;■>  tstaaess  by  *hesc 


Aaiency  Appointments  by 
London  Life  Insurance  Co, 


Drop  in  Dominion  Deposits  Is 

Feature  June  Bank  Statement 


I-ondon.  Ont  —  Anno’incement  is 
aiiade  by  .t  G  .'Stephenson,  assistant 
ceneral  manager  and  director  of 
asrenctes  of  the  London  Lif“  Insur¬ 
ance  Oompanv.  of  the  appointment 
of  stipf.rintendentc  of  agencies  cf 
E  51  Blackie.  B  P  Hooper  and 
F  Thorn°.  formerly  assistant  su- 
pprintendent.^. 

.5rr  ■Rlackie'p  direct  responsihili- 
’’.o.'-  are  !U  connection  wjah  the  or- 
dmarv  aaenci's  ea.st  of  the  Great 
I.aKp.=  ar-  Honppr  ha^  charge  of 
'he  ordin-''’'  a-gencie?  rve-t  of  the 
Great  l.-akos  and  'be  group  in.s'jr- 
anco  .=al?s  p'.af'  5tr  Thorn°  is  In 
eba-raa  o'  'be  companv'.!:  industrial 
frnni  to 

M  G  Hannam.  H  '  Rentlev.  and 
T  .5  P  Henderson  'havp  beon  ap- 
poinaod  assistana  s'ln^rintenden's  of 
arenr'p-  Tbo  former  two  will  hp 
assoca'ed  vtt'h  tb.o  industrial 
branch  'nd  5Tr  Henderson  with  the 
,-.rr]iri a '■*  branoh. 


one 

N'n  1 . 


T'T*,i1  pritn-irv  prc.  fll- 

ha^'lns  rleCiirj=>^ 
•  ^rlv  X 

2.4?-  in  T’DTFr*  Kinrdom 
t*  incct)  pav’l'*  b’’’  dFclinF>  Tf 

'  '■’'*2.412  and  .r7."*^4.n3  In  P^nk 
•  ir.ada  r.a'>t<=?  and  Innn.s 

T-nar)  »■<» FMf- 

bnidin??  *1.- 


Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  as  of  Tuly  26,  1939.  sherwe 
cold  holdings  slightlv  lower,  having  lost  195,968  as  compared  to  one  ■week 
ago.  Sterling  and  T.’.S  f'jnds  are  14.648,351  higher,  leaving  primary  reserve 
'vith  a  gain  of  54,552.383.  Total  investments  however  sho'v.'  a  slight  drop 
of  $152,989. 

No'es  in  circulation  have  been  reduced  by  1254  488  ■while  Dominion 
deposits  havp  gained  *.'.^52.621,  Deposits  by  the  chartered  bank  also  are 
higher,  having  been  increased  $3,685,978. 

Total  assets-liabilif les  show  a  gain  of  $4,5aT5,214. 

As  compared  Mith  one  wear  ago  gold  is  $24,909,687  and  eter!!n.g  aad 
T'.5.  funds  are  $15,461,981  higher,  leaving  primaiy-  resera'e  with  an  Increase 
of  $40,371,373  Total  investments  In  short  terms  and  other  government 
securities  havp  declined  bv  $4,200,352 

Circulation  has  gained  $13,188,903,  go^'emment  deposits  have  been 
increased  bv  .$11,978,779  and  deposits  trom  the  chartered  banks  are  $12,- 
234.606  higher. 

Total  ass.ets-liabilltles  are  Bbo'aving  a  gaJn  of  $35,209,183. 

.5SSFT5—  July  IT.  1934  Ju!y36.1939  Ch'ge  In  we^k  Cb.'j?*  In  year 

I  .  Res»n*s  $  $  »  » 

GnH  enm  and  bu.'Hnn .  .  .  25i4l5.2S3  205  3  19.295  —  95  9‘S  -^24  909.687 


gcrou.s  by  re.z 
the-  funds  will  1 
men'al  rred;* 
Issue  of  .d'“'t'Fnau 
con'lngent  '■cbil 
m'n*.  Tr.  tu:.-  "a' 
rppo— .ng  fur'.hc 

f*a’U’cv;-v  ■  rr.''.'i' 
w'li  he  2”'cd-d 
‘‘TTjC 

polia'V  -C.  • 


1*339  Vf 


LIABILITIES— 


hrmk  CAparings 


Slsrlinp  «nd  'J.3  fund? 
Other  Cfiid  Stand  Curren, 


3:. 579  369  42. ’27. 729 

754  754 


I’ings  in  Canada  I 
and  c.nrararisons 


40.371.373 
72  448 


3  5  2  3  «3 
!9  881 


242  9^5.36*  247,5^7.770 

408.816  388  935 


ub«!diarv  Coin 
nvcfttment# — 

(a)  Drm  and  «hnrt 

term  senuritie* 
fb)  0*hT  Drr«  Pr^v. 

•ecuriti«»  . 

ft)  Other  eecuriUe.e  ... 


1  OftS 


Rates  of  Exchange 


^•^4  2-^5.28‘ 

Q£  713  "9^ 

25-2'9.523 
I5.2ia  i04 
!3.-~8.913 
^.350. 590 
9.912.®81 
2.515.088 
2.40*  698 
4.‘>42,810 
1.^54. '^9 
1.623.581 
2.942.7‘i7 
'3.222  064 
'65.530 
5.58,302 

629.127 
693.47n 
642.10? 
9-2.840 
492.446 
1^64,6.59 
1,064. 660 
720.816 
4TT.302 
156.837 
286,308 
8»5.Ti7 

299  .394 


O  S  1  SD  AAA 

if.i42J'5 

1  3,9A4  SAT 

4.*04 
4.215.441 
1,^*84  821 
2  2^-9  •i-i7 
4.01'. 244 
!.''^-.444 
1  A6?,*:i9 
S.336  7^1 
3. 524. 416 


Approximate  exchange  quotaliond  ft* 
tranf.action#  bet-veen  bank*  at  the  c!o?e 
cf  buf’.nese  .Aug’jet  2nd  ae  furr.sahed  bv 
the  Bank  of  Montreal  follow 

New  York  Montreal 

Close  Cloee. 

4  68  i  66 

4  6®^  ^0.8^5 

3  7435  3  7455 

3  7643  3  7643 

0265  0265 

.«699‘^  16981*2 

O526I4  057614 

7236  1-2  273612 

35*6  53  1  8 

40*  3H  40I3W 

2412  2417 

2333  2333 

20?0i^  209013 

05  in  03  to 

ic83i-i  18831^ 

2875  ‘  2873 

.27^1  2731 

Can  dollar* .  Par 

L^  ?  dollar*  Far 


4  200  352 
2  544 
1  458  830 


163.945.252  183  792.263 

1,659  045  I  639  too 

2  762  325  2.9  77  fli; 


Total  .Aasftta  ;  . 
LIABILITIES— 

!  .  Capita!  paid  up  .  * .  . 
2.  Rent  Fund  . 

3  No*ft«  in  circulation 

4  .  Depo«ife  • 

(  b  I  Dominion  .  .  .  .  « 

( b )  Provincial  .  .  . 

(c)  Chartered  Banka 

fd)  Other  . 


Au.airelia  .  , 
New  Zealand 
France  . . . . 
Belgium  .... 


.  —  MOO  000 

.  —  555  100 

54  48S  4-13.188  903 


14  . 

15  B’-i-Mord  . 

16  K-’'s-“ton 

1  "  Fc.  , 

72  .. 

2'  “I’e^'hrooke  .  •  ' 

r*  MAc=.«Ja^ 

Ve.'i  minster 

'  1  '■'‘sV  ^tOAR . 

*'  M'i*'''ton  . 


5  000  000 
1.903.314 
168  93  1.417 


5,000,000 
1.903, 514 

169.183,905 


24,788  354  27.840,975  4-3.052.621  4-  11,978.779 


729  4^*^ 
003  n4'> 
-64.9''9 
688. 298 
9-S.0..2 
CQ0.909 
429.0'-,2 

210, OST 

.906  204 

452.0S5 

207.. 5  p 


3'*'il2erlar.d 
Holland 
Germany  .  . 
5’»'eden  .  . 
Norwa  y  ... 
Denmark  .  . 
Brazil 

Poland  . 
Hong  Kong 


4-12.234.606 
-f-  2,634  39! 


206  1  44. 7H  h-3.683,978 
4  713.64!  —  912,326 


!  ''TfsV  Ftp>  n  KOI  ] 


23  2.6  73.080  23  8.699.3  53  h- 5. 826. 2  73  4-27,147.977 


Total  Deposits  « 
Liabilities  .  . 

All  other  liabilities  . 
Total  liabilities 


M*'''!  ■’ine  Fat 

P-|.-ca 

L*^''  nridg® 


ihUtts 


-■♦o  f.nr. 


.1*.  nrjn 
A  aaa 


ratio  of  net  reser^'e*  to  notes 
uaaek  ago  and  36  40*'^.  a  vear  a 


against 
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OW.f...n. 

of  loarj.  ao 
d!ro.*to*.  and 

fi-ma  of  whi'h 

♦hov  a*f  pa*a- 
nfra.  and  Irana 
for  -hirh  ’.bey 
are  guarantora 


Greatest 
asinaat  .of 
ae'es of 
the  tank  is 
ri.'ralatisn 
at  any  time 


.t-eraee 
daily  amp’a' 
he’d  i  n  n.-.tee 
ofanddepoj.a) 
— lah  Bant 
of  (lanada 


OostfiMest 
liability 
an  btlif 
redisM'aited 
with  Bank 
of  Oanadt 


371  M3' 
13r,497| 


*37  ?!«,3M 
31S.049«*7 
15**74  19* 
6’,!!*390 


.338,0!>4 

,500.065 

21361? 

160.0.50 


,567  540  ,540  23'  1.3  221  130  7  76.4,0.' 5 

00.72!  6.261.4:3  5,441.0*7 

2'  276  S  415.01'  '.40,5  463 

,5«6..5.56  342.01,5  2.0:7..'4'’  91.4.50 ' 


4  07^,073  r  133,0,56  lOO  ,562.073  !' 
4  001277  2.1"  743  57,14h  4(16  !6 

'  503  0S2  30  T0o.:-hO 

4  f  75  0-5  13,472, ',70 


■'5,!17  ,0.220  05-  42  617  052 
:4,r.s4  I  ro'i.iun  4  4,-,o.o,5.5 

4  OSS  8>7 

iss.of  a  2  504  sT’ 


1, 69!. 52' 
459.972 
217  13.5 
71.10.3 


125,699, 


1,095  081  3.564,015; 

1,510.244  3..530,O40i 

007,500 


.504,642'  *:6  0!7»74 
642,74!  i  957,0014*7 
203.990  150,277.9!5 


iTI.OM  14.696.0.5.5'  1,3.6,3,5.525 
'71,102  !4. 761. 366  15.446  695 
.57.000  ,5.6,30.253  3, 164. 0'2 


iOT  ;:.:0S,6f0  II, 2.5!, 061  16,3. 564  721  !9.5.33,466 
'23  1  1,612.174  '/•'.56.,5?4  '03,242.29.3  oo.«4».6S,5 
i;4  -'v.367,!.7h  :„3'.5.l||  47. 69'., .  49  617.4(17 


252.72,5  153.023  *39 

122.274;  172.131.41* 
'  29.335  005 


'262.00,5 
299. 217 
15.211 


I.. 542. 360  ,570, '10  5, .578, 947  1.015.5.37 

1S,5S41  .353577  .5  047  616  1,4'!!. 92' 

4.50,000  9:5.7.59 


|(l(Of  ,50. 245, '.4.' 


:ii.64., 


'll '370  4  13.3  0,52  7:0.51  650'  ,53,421  2!'  .5  613  053  11  507.495  2  202.5'6. 3,574.555.04* 


123. .501, 624  .52.4.54.170  41  013.431  521. 609..a36  144. ii;iS.40, 5  15.511  ,42  116  71 
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r_:i  oa;  ra  rn  .n'f.'pr;.'a'.-9  r-rier  ’.hr  .awf  of  ihe  .a’n’e  ^vifr-rnri  'r  rr.nduc’  'hr  r'i.a!.(if  H  •Vr-  Einr.  .r  'Ka'  r'a'c  ir. .  'r.---  'r  a.nd  'ritiit'K-.'  "f  ’  aruiian  Bank  of  r msmerre  ''atforni-  ar*  in.-l'a-ief  in  th*  abo.-  e  seneral  s'atemmf  — l'u.,'cn'e  to  t.anaflian  bank  of  Commerre  retx-a 

1 1 ;tr.o:rrr.;  r-t 'wic  "5;  a?  ■  -f  Fran’ftn  r.jniu't  rraranr;!  cf  th*  bant  in  Pir:.'  and '£■  as;' an  i:.ai,ia';ft  o! ’nf  f  a.  f-ai.t  ■,!  Ca-n-ada  Kra.'.i-e  areinrliidedin ’heabovcgfcneraials'emant.— Footnut*  loKoyal  Bant  ret'jrn  , 

naU'cn.  Na-nnan  r-acc  ’  i&f  ra.nt  rr,n£iat.-r..  a  l.nn;  n  or/C.-a  ..ng  ar  a  fuCiicaar'  of  the  Eanvar  Cina..i'::r.r' Na'i'.rj.f  a-r-  .  a-na  .atiove  return.— i  noinoie  to  Bai^ue  3  aaadieiiae  Naaionalerelurn.  W.  C.  CLARK.  Deputy  Minuter  of  Tfaisoe. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Steady  Profits  Reported  by 
Hudson  Bay  M.  &  Smelting 


MIXED  TREND 
SEEN  IN  MINING 


Arntfield  Receives  Boost 

By  Francoeur  Strike  j 


AMU  All  MA  PyCTC '  Amtfielrl  Crold  Mines  is  visitinf: 

Anil  UIL  ITlAlllVlj  I  U !  f.tutlv  the  possible  rela- 

j  tionship  to  the  Arntfield  vein  system 
..  .  '  ~  j  ’  f-^tike  reported  at  the  ad- 

opecialty  lesues  Show  Good  joining  Franroeur.  The  vein  systems 
Gains  as  Seniors  and  Base  of  both  mines  strike  east-u-est,  and 
Metals  Lose  Ground  ^tie  rich  find  at  Franroeur  may  hold 

_  valuable  sipnifirauee  for  Arntfield. 

u/rcTTDM  i-»ii  c  CACV  There  may  also  be  some  relationship 
WtiOloKIi  CilLo  E.AOI  between  the  strike  at  the  Francoeur 

— - - -  and  the  ore  situation  of  Arncoeur 

Toronto.  —  AVith  the  exception  of  Mines  which  adjoins  Francoeur  on 
a  number  of  specialty  issues  which  the  west  and  which  is  controlled  by 
showed  good  strength  during  the  Arntfield. 

past  week,  prices  as  a  general  rule  Plans  are  in  process  for  a  diamond 
were  narrowly  lower  on  f  anadian  drilling  campaign  at  Arntfield  south 
mining  markets.  Junior  golds  fea-  of  the  main  workings. 

tured  during  the  period  with  many  - - - 

issues  showing  strength  in  good  vol-  nn  AI\tT/inrk 

ume,  while  the.  senior  gold  issues  IUm  W  M|/lll|llf  LI/ 

displayed  an  easier  tendency.  In  the  iilJ  If  1  vljll 

prospect  golds  division  prices  were  •  m  riff pnmpni7II  I  P 

mixed,  as  base  metal  issues  were  off  /|l  |HH\lMKyl||M 

slightly  on  the  weekly  period.  In  VllLiJl  Lll  I  IlaLLi 

the  mjacellaneous  mines  section  - 

Bobjo  featured  the  trading  while  the  Pouring  of  Bricks  Valued  at! 


NEW  PRODUCER 
AT  CHESTERVIILE 


LatA  Malartic  to  Mill  at 
Rate  of  1500  Tons  Daily 

Announcement  is  made  that 
directors  of  East  Malartic 
yiin«s.  Limited,  have  decided 
to  increase  the  present  milling 
capacity  of  the  plant  by  500 
tons  daily  bringing  it  to  1,500 
tons  dailv.  Work  will  be  start¬ 
ed  immediately. 

East  .Malartic  was  brought 
into  production  in  November 
last  on  a  daily  basis  of  750 
tons  and  the  present  mill  has 
handled  about  1,000  tons  of  ore 
daily. 

Increase  in  the  East  .Malartic, 
mill  can  he  effected  economic¬ 
ally  as  the,  original  plans  anti¬ 
cipated  a  daily  milling  capacity 
of  about  2,000  tons.  Presently 
crushing  equipment  is  capable 
of  handling  .l.fiOO  tons  dailv 
while  hoisting  equipment  has  a  ■ 
capacity  of  2,000  tons  every  II 
hours. 


^ — —  '  Hudson  Ray  Mininc  k  Smeltinc 
TMDADTA  MT  ADC  '  ^^oorts  second  quarter  net 

1  llll  IJll  1  A  JM  1  till  G  earnings,  after  drriurrinc  all  oper- 

^  a  lima  vamaaaaia  xraiu  afing  costs  inrludinc  administration. 

BDCIAI/^  ADCAICA  depreciation  and  estimated  income; 

DIjIIIU  UrLltCU  taxers,  hut  before  depletion,  at  $1.- 

M  1074.2.35,  equal  to  JOc  a  share  on  the 

DDCvXAM  k  Fl AMC  I ‘’•^"’Tany's  capital  stock  This  com- 
lAElull/ll  1j«  1/ vItILi  I  bares  with  .f1. 150. 25, 5.  equal  to  42r 

_ i  a  share,  in  the  preceding  quarter, 

,  1  AJJ  1  n  !and  $1,057,240,  equal  to  30c  a  share 

Developments  Add  to  Reserves  ijjj  j^e  second  quarter  of  last  year 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OUR  STATISTIC.AL  .ST.AFF  WILL  BF.  PLFASED  TO  AN.SWT.R 
INOUIRIE.S  RE&ARniNC.  ALL  t.LA.S.SE.S  OF  SECl.-RITIES, 

F*  J.  Crawford  Co* 

MEMBERS:  , 

Thr  Toronto  Stock  Exchanftr  Mlnnlprft  Crain  EichanR* 

Canadian  f.nminodu.v  Fxrhangr.  Inc. 

II  JORDAN  ST.  Eir.lN  jjni  TORONTO 

BRA.NCHES:  HARRIF,  ORILLIA 


On  All  Levels  With  Very 
Satisfactory  Grade 

MILL  400  TONS  DAILY 

Development  of  suhs’anMal  ore 


For  the  six  months,  estimated  net  — ^ - -  -  -  -  ■  - - 

earnings,  above  basis,  at  $2,243,5'il 

compared  with  $2,b35.323  a  year  aeo.  Slight  Decline  Reported  in 

w[thT4c  Beattie  Operating  Profit. 

For  the  second  quarter  the  com-  - - 


'reserves  .at  Preston  E.a.s'  Dome  was  Pany  reports  tonnage  milled  at  412,- 
leported  at  the  annual  mee'inr,  and  Ifns.  as  compared  with  4n«:,245 


[the  immediate  payment  of  rvai.obri  ton.s  in  the  tlr.st  quarter,  and  for  the 
I  to  the  bond  .sinking  fund  .nd  the  half  year  821.3m  tons,  against  8i«,. 


panv  reports  tonnage  milled  at  412,-  Beattie  Gold  Mines  (Quebec)  Ltd  i 
a52'fons.  as  compared  with  405,245  repnrt.s  net  profit  of  ,$253,702  in  the  | 
tons  in  the  flr.sr  quarter,  and  for  the  three  months  ended  Tune  30,  1030. 


before  provision  for  taxes,  deprecia- 


remainder  of  the  list  vas  sluggish. 
The  AV’estern  Oils  group  failed  to 
establish  any  definite  trend  in  light 
tm  nover. 

The.  Toronto  Stock  Exchange  Index 


$50,000  Opens  New  Era 
After  33  Years 


of  about  2,000  tons.  Presently  ^^e  end  of  the  year  was  announced, 
crushing  equipment  is  capable  ^  feature  of  the  meeting  wa.  the 
of  handling  3.500  tons  dailv  st^^'^ment  which  supplemen-ed  the 
while  hoisting  equipment  has  a  ■ 

capacity  of  2.000  tons  every  14  ;  ^ 

!  matply  $454,000  for  the  three 

;  months  ended  July  21.  1030  from 
■ '  .  **  I  34,100  tons  milled  nn  an  average  re- 

Coniaurum  Has  Good  Second  covery  of  $12.50.  Mining  and  miii- 
Quarler,  Profits  at  $158,128,--,.--,:;  j?le^:Sfi;;n"':Vth: 

. .  I  pre.-ent  but  further  moderatr  ,iddi- 

Coniaurum.  Mines  Ltd,  had  a  high- 1  pan  be  made  without  ntajor  ca- 
ly  satisfactory  quarter  in  the  three  puai  expense 


,0  »11  t,y  5«6  lo.:,  In  ihe  fl„i  h»H  .f  Vm  Kar. 


NEW  OREBODY 
AT  FRANCOEUR 


period  of  1038.  Tons  of  ore  milled  ; 
increased  to  155,52.5  tons  from  150,- 1  ^ 

820  a  year  ago  while  net  income  from  ’ 
metals  produced  was  down  sliphtlvl:^^ 

I  at  $50,2,155  from  $508,455  and  I 

lopment,  operating  and  other  expen- j 


MILL  INCREASE 
FOR  HUDSON  BAY 

Production  Rate  to  Be  5,200 
Tons  Per  Day  as  Ore  Position 
Continues  to  Improve 


j  Hudson  Bay  .Mining  and  Smelting 
I  Fompany  is  raising  the  capacity  of 
its  Flin  Finn  plant  by  500  tons  daily, 

■  which  will  bring  it  to  approximately 
1  .5.200  ton.s  daily,  ,.\t  present  it  is  op- 
ptafing  around  4,70o  ton.s  daily, 


IC  IMDADTA  WT  "’’''‘7“'’  '4,700  'ton.s  daily, 

IMl  OKIANI  n/;,  mon7hs'‘of"‘l0.20.|  :''.'?"'*‘^’'  originally  designed  for  a 

-  1  which  is  the  fivst  half  of  thf  rom-  ^  j  v  i  -- 

Future  PoNsibiHries  Greatly  En-  mnyV:  fiscal  yey,  ostimatod  profit.  |  hvThn '^i^ldiHon 

liBnrrrl  kt,  N-w  on.  before  taxes  and  deprecation,  was  .  . .  ,  ... 


Toronto  Bureau  The  Flnoneial  Times  Iv  satisfactory  quarter  in  the  three 
Toronto. — Fhesterville  Larder  Lake  months  ended  June  .20,  1032.  with 


hanced  by  New  Develop¬ 
ments 


new  records  set  for  production  and 


^  ^  Toronto-FhestervillP  Larder  Lake  months  ended  June  .20,  1030.  with;  Since  commenrement  o*  milling  —  - - 

?2''^4^1  7  8"  if  7  Mine.s  officially  entered  the  new  records  set  for  production  and  T’’  ^'’^O.  54,210  ton:  have  GOOD  ASSAYS  OBTAINED 

12i.41  from  1.2.81  in  the  preMotis  ranks  of  Canadian  gold  nroducers  ••  ^  j  .  *^^^0  treated,  for  a  total  p-od  iction  _  _ 

week  while  the  index  of  10  Base  ,3  ,vhen  two  gold  bracks  -"  in  the  five  months  of  mil’.mg  of  Tornn.o  Bu,«.rThe  Financial  Tim.. 

Metals  listed  a  loss  of  .1,  point.s  at  ^  approximately  treated  and  reduced  development  and  ,1544.000,  or  an  over-all  r.c  rerov-  ;  _  Franroeur  Cold  Mme- 

.)0..1  from  . 0.38  a  week  ago.  The  jsnoon  were  poured  in  a  ceremony  operating  costs.  Estimated  operating  erv  of  $11.88  per  ion.  21''0  rnr,.-  of  oron.o.-  r.inroeur  jO  (  .  ine.- 

index  of  15  Western  Oils  closed  at  jjj  presence,  of  more  than  profit  for  the  quarter,  before  write-  high-grade  ore  from  the  503  reports  the  finding  of  a  new  ore- 

28.50  and  showed  a  loss  of  .26  points  hundred  guests  in  the  com-  offs  for  faxes,  depreciation  and  de-  zone  and  from  the  surfs'--^  dumps  body  which  may  have  an  important 


GOOD  ASSAYS  OBTAINED 


Toronto  Bureau  The  Financial  Tii 


77-7  7  'Vestern  OiLs  closed  at  i,„;i  the  presence 

28.00  and  showed  a  loss  of  .26  points  hundred  guests 


1$,515„3U7.  .as'cmpai-rd  w„h  ,$40:.6]2  ! r.onverter  ami  by  other  im- 

I  in  the  first  half  of  1038.  : 

„  ^  >  nature,  hut  still  adding  to  the  gen- 

Re.cilt.s  by  rjuartera  i.s  ,a.s  follows:  |eral  efficency  of  the  plant. 

—  Quarter  Ended  June  30  —  Work  is  in  EilogrPSS  Oil  the  new 

!i,j  i'sV7^  /main  i frame  for  the,  shaft  being  sunk 

'-’7.I”mr.7.''rrVd'  Shnijsa  jsos.'tSS  i  3-'^''''^  f^'’^  "f  'he  present  main 

Development,  |  working  sh.sft  .and  .at  the  present 

op-raiinK  eapenfr.  _  a,  there  .Ore  about  1.700  men  on 

.  .__‘2L_''he  payroll.  The  enlargement  of  tho 


Quarter  Ended  June  30 


from  28.95  in  the  prG^■io^s  period,  .gjj 
while  volume  on  the  Toronto  Stock 
Exchange  has  been  the  be.st  in  a  ^pjj^ 
number  of  week.s. 

.Tunior  .Sertlon  Strong  to  t 

la  the  junioi  golds  section  Fran- 
coeur  jumped  sharply  to  a  new  high 
of  66  cents,  and  listed  .a  net  advance 


pany’s  540  ton  mill.  Milling,  which  I  ferred  development,  totalled  $140,145,  were  included  in  the  millfecd  dur-  bearing 


was  commenced  on  June  17.  is  cur-  against  $122,475  in  the  preceding  ing  the  five-month  period  Th,.  nr®  ,  earning  nosfibil’Tie^  acro-din-  to 
rently  going  ahead  at  a  rate  of  bet-  quarter  and  $124,275  in  the  June  had  an  average  uncut  gr^d®  of  3  05  '  •  ••  ^ 

ons  daily  and  output  quarter  last  year.  With  the  addition  oz  and  a  cut  grade  of  f'.  o:,  ^v-  Pre.-tden  H  n.  Ma.i  Alpine, 

ximates  $.85,000,  with  of  non-operating  reventie,  including  eluding  the  values  derived  '-oTn  this  Strike  was  outlined  by  diamond 


j  ter  than  500  tons  daily  ^ 
to  date  approximates  $.81 
millheads  running  close 


[Tons  r  r«  r»3i!!'"d  .  •  .  - 

ixy')2-x 

1  30,820 

;  me.  rrod 

1  L--‘8’  D'^'A’^lopmenl. 

$803,188 

$008,468 

1  op-ralmg  eKp^ripe. 

14(1, 2'17 

332.787 

-Dp^r.  profit , 

$202082 

$2  73  80') 

Add.  Nr>n-oper.  rev. 

810 

481 

Net  profit  b-*!.  laxe& 

and  depri*r:Ation 

$:63,7'32 

$274,1  00 

of  38  cents  on  the  weekly  period,  fhe  property  was  brought  to  pro 


Staked  33  years  ago  last  June, 

e  nronertv  was  brought  to  nro-  Q'^arter  and  $144, 6, .4  a  year  ago.  Cap-  for  the  fiv 


Total  mine  operat.ng  costs  now  bemg  worked  and  haif  way' he¬ 
lve  months  of  miD-n-  have  ^-n-een  No  !  and  No  2  shalt.  which 


ducfion  under 'the  careful  direction  P^®‘  quarter  averaged  about  $3.70  per  ton  There  a  widtl,  of  lO  f 


while  San  Antonio  also  reached  uriner  tne  careful  direction  pj  to  400  -f,  oomrared  with  mav  he  somo  increase  in  th^  p  cost-  . . .  '  '  “  ‘  ",  ‘ 

new  neak  of  $2  02  and  listed  a  net  of  J  T.  Kearns,  the  original  dis-  amounted  to  $3,48,-.  as  rompareci  virn  maj  ne  some  increase  in  e  cost.-  approximately  vertical  The  first 

gain  of  13  cents  on  the  veek  Fa=t  '  coverer,  with  the  issuance  of  les.s  *2,. 45  a  year  ago.  jdue  'o  the  beaxw  development  ram-  h^ie,  drilled  under  the  ren're  of  this 

Malartic  v7s  traded  to  a  new  highl'han  2.O00.ono  shares  of  treasury  Total  profits  for  the  first  half  of  1  Paign.  but  it  is  not  anticipated  that  showing,  .at  80  ft  vertical  depth, 

for  the  vear  of  52  85  but  reaction  I  ^'ock.  Although  major  exploration  1930,  before  write-offs,  amounts  to  ^  much  over  j4.o'i  per  passed  through  ore  of  true  width  of 

toward  the  close 7f  the  period  re- j  company\=  orebodies  was  *299  63,5  as  compared  with  $2.82,310  fin.  oe  c.  o-.  -c. 


commenced  only  two  years  ago.  ore  I  in  the  first  half  of  192S- 


f.ulted  in  this  issue  being  but  3  "onimencen  only  two  years  ago.  ore 
points  higher  on  the  week.  God’s  'fisficves  now  are  estimated  as  be- 
Lake  gained  strength  toward  the  sufficient  to  feed  the  present 
close  of  the  period  and  showed  a  net  capacity  lor  a  period  of  six 

advance  of  12  points,  while  Stada-  While  ore  development  has 

cona  moved  ui>  Oli  points  in  good  been  curtailed  during  recent 
volum.e.  Kerr  Addison  was  traded  mou'hs  in  order  to  place  the  mine 
7  points  higher  in  good  volume,  while  'p  shape  for  producti(5n.  mine  offi- 
Navbob,  Bankfield  and  Bideood  were  Pl^^P  lo  further  efforts 

in  demand  and  showed  incre.ases  of  'owards  enlarging  the  present  ore 
3',^  points  each.  Gunnar  and  Ome-  Picture.  If  the  future  possibilities 


ga  listed  gains  of  6  and  5  points  res-  ^f  '•f'f  rnine  come  up  to  the  nianage- 
pectively,  as  Morns  Kirkland  moved  ■  'Pent  s  expectations,  a.  mill  increase 


up  2H  points  in  good  turnover.  Kirk- i 'P  ‘  •’’f*  Ions  a  day  can  be  accom- 


quarters  ended  June  39;  — 
1939 

1938 

Tone  ore  milled.... 

,53  3 

47  795 

Net  inc.  metaU  prod- 

$426,387 

$410,928 

Developm.  and  ©per 

cost*  . . 

277.24! 

286.85! 

Estlm  oper  orofit. 

$149,146 

$  1  24,275 

Ncn*oper  rev.,  incl 
profit  from  sale  of 

securities 

8.982 

20,380 

Estim.  total  profit.. 

$158,128 

$144,635 

had  an  average  uncut  gr  :de  of  3  05  PP?fi'’'l">et.  according  j  v„  prof.t  s.t  '  Meparrment.  with  the  possible  excep- 

oz  and  a  cut  grade  of  f'.  o:.  Ex-  Pre.-ident  r.  h  0.  .Ma.rAlpine.  j  „r,d  dcrt''-:'>tion  .  $:63.7'?:  $’74,100  i 'ion  of  zinc  The  comp.iny  is  cur- 

cluding  the  values  derived  ' -oTn  this  Strike  was  outlined  by  diamond  . . .  |  renrly  opening  up  important  oro 

to  $7  alprofit  from  sale  of  securities,  total  I  high  grade  ore,  the  average  mine  drilling  beneath  a  surtace  outcrop  I  AnC  MIHTHlir'  ;  additions  on  the  lower  levels,  where 

e.sfimated  profit  was  .$158, 128.  com- |  run  of  ore  .showed  a  value  of  $0  s.a  about  800  ft  north  of  the  -hear -one  LUUt  lYllllllNl]  ^  ^  ?rade  has  shown  steady  mi- 

I - .....u  .u - ton  Total  mine  nneratn-  co-t-  P'  'PP  .-hear  , ’.one  I4VI/I-1  4II111HIVI  .  provement  duriii.c  recent  months. 

per  ton.  iota  1  mine  operat  or  ,ro.-u-  now  bemg  worked  and  half  wav  be- 1  /-.--rv.wTrt  _  - 

sr./:  , j  ;  SHOWS  INCREASE  D.ep  or.  Manit;;^: 

maj.  he  some  increa.'e  in  th.e.-p  cost.-  approximately  vertical.  The  first.  _ ..  |  Mines  Brightens  Outlook 

due  to  the  heax,  d  xelopm  n  ram.-  grilled  under  the  cen're  of  this'  p  r-  0«rir«-tt  lnrlir.at.r  N^w  n- 

paign.  but  it  is  not  anticipared  that  showing  ,-u  80  ft  vertical  depth  1  indicate  new  Winnipeg.  —.Mining  in  M.xnitoba 

they  will  he  much  over  $4.0'i  per  passed  Vhr  on  ?h  ore  of  true  width  of'  Record  in  Operation*  and  :  has  reached  a  mote  promising  posi- 
tnn.  30  ft.,  of  'whmh  the  fir^t  y,  ft‘al-!  Shipments  1  "po  "  "h  'he  establishment  of  the 

Present  mine  dex-elopmem  !s  on  ready’ assa'-rd,  gave  axerarc-  grade’  ’  pre.senre  of  rich  veins  at  considerable 

the  scale  of  1500  ft.  per  mon.’h  to-  of  4^  oz.,  nr  $14  35  per  ton  An- i  Vancouver  Bureau  The  Financial  Time.  'depth 

gether  xvith  1500  to  2000  ♦’  of  dla-  other  hole  has  heeji  started  about  1  A’ancouver. — More  shipping  mines  !  Antonio  and  the  Gunnar  mine 

mond  drilling,  and  this  scale  xvill  50  ft  further  xvest  to  cut  the  ore-'sre  operating  today  in  British  i~ol-;ot  Beresford  Lake  h.a.ve  given  con- 
he  continued  until  such  tmie  as  hodx-  at  the  camp  horieon  I  umhia  than  cx-er  before,  according  fumation  to  the  existence  of  dec;) 

shaft  .sinking  is  resumed,  Francoeur  has  comnleted  -he  m- ! 'P  0  survey  made  bv  the  provincial  I  "’P  Antonio  the  most  im- 

Ore  reserves  are  being  xvell  main-  ctal'ation  of  the' -x  anide  uno  on  the  I  t^overnmen'.  and  the  number  of ,  ore  body  vet  located,  erliu- 

tamed  and  there  is  reason  i'>  hope  ‘  ^  will  have  i*  in  onera- ■  ’p  'p'^p  rnining  operation.- !  •’’P"  ’he  mine's  famous  No.  25  x-eiii, 

that  the  present  developm.en-.c  will  7  thin  high  record  la-t  year.  ;  has  been  established  .at  the  ninth 

result  in  substantia!  nexv  tonnages  fioiait.  -onnrt  Qnherontiai  in-'  .According  to  the  gox’ernment'.x  ririfinig  indie, ate.s  that  it  cx- 


approxim.ateiy  vertical.  The  first  . 
hole  drilled  under  the  cen're  of  this  ' 
showing,  at  80  ft  vertical  depth.! 


30  ft.,  of  which  The  fir=: 


Present  mine  dex-elormem  tc  on  j  readv  assa-rd,  gave  axerarc-  grade’ 
the  ficale  of  UOO  ft.  per  month  to-  of  .41  oz.,  nr  j14  3r»  por  ton.  An- 1 
gether  with  1500  to  2000  of  rlia-  j  other  holo  ha?.  bf“^u  ?-tarte,rt  about  j 
mond  drilling,  and  this  ■will  t  5^  further  to  rut.  thp"  ore-! 

he  continued  until  such  time  at  hnd’^'  at  the  i-amc  horizon.  ! 


Vancouver  Bureau  The  Financial  Time* 


r.,n7a  .77  7*  7  ^  •’  T”''-  U'a”«''pp  pf  'hP  •-’'Pihe  uni-  on  the 

hl.7h  a  '?  •  ”7: 1  Prpppr'v  Tind  xvill  have  it  in  opera- 

;*7tr  n  ^  h?  rtevelopm.cn-.c  w,il  j  ^  ^  company  of- 

777  Tv,  I  ficials  report.  Suhstant  al  in¬ 


land  Lake  listed  a  6  point  decline  |  pHshed  with  only  minor  alterations 


while  Contaurum  was  off  5  rents  in  ?Pd  enlargement,  while  the  crush- 
fair  volume.  Beattie,  Leitrh  and  'P*  equipment  at  present  in  opera- 
Perron  each  listed  losse.s  of  3  cents,  "pp  n  rated  capacity  of  1,500 


s  i  Old  Silver  Mines  in  Cobalt 
■  I  May  Be  Forced  to  Close 


New  ore  is  heine  dex-eloned  r>n  all 
levels  Developments  arc  particu¬ 
larly  plea.sing  on  rh.e  675-t'  .  ci-  bot¬ 
tom.  level,  where  SOI  east  and  we.::t 
drifts  shoxv  a  continuous  iength  of 
396  ft  of  ore,  grading  .59  o’  uncut 
or  .29  oz  cut  across  drift  -'  idth.  .A 


creases  in  grade  and  tonnage  are  i  f'SurP-',  a  total  of  211  lode  minc^ 
expected  to  he  reflected  in  produc- '  "'P'^P  'P  '^p  .=ibipping  category  last 
tion  figure.-,  when  this  unit  rom-l>Pa''-  compared  with  185  the  vear 
menre.^  work,  and  the  rate  of  ore  '^P-'p’'p  highest  number  pre- 


treatment  will  be  raised  fcom  150  to 
200  ions  dally.  Discoverx-  of  higher 
grade  ore  in  recen-  month.-,  high- 


were  in  the  shipping  category  last  '-'mnar  nac,  csr.-miisnea  ore  nonies 
vear.  compared  with  185  the  year  '  '^'p  lOO-foot  to  the  1,260-foor, 

before.  The  highest  number  pre- i  Ip'p'-  ^^p  '-p-'P'^p.  another  Rere.x- 
vioii.-ly  recorded  wa^  103  in  1017.  ‘7’!  property,  also  shows  signa 

The  big  increase  is  largely  account-  p'  pppp  ppp- 


.sing  the  mine’s  famous  No.  25  x'eiu. 
has  been  established  .at  the  ninth 
level.  Drifting  indie, ate.s  that  it  ex- 
rrnd.s  to  1.500  feet. 

Gunnar  ha;,  established  ore  bodies 
from  the  700-foot  to  the  1,260-foor, 
level.  Oro  Grande,  another  Reres- 


ed  for  bv  the  swing  into  production  ] 


rerron  earn  listen  iOn.se.s  or  o  cents,  'h-'h,.  -i,.;-,*  'tv,*  Present  loxv  price  of  silver  may  raise  from,  here  to  the  57"''-u  level 

as  Central  Pat.  and  Poxvell  Rouyn  mine’-  ni  fPtP^  'he  closing  down  of  the  Miller ,  was  in  practicallv  continc-'us  high 

were  each  2  points  lower  on  the  777  *  n*n7n  ^  v,  ♦-  t,7v*V=  Lake  O’Brien  mine.  Gowganda  dis-  grade  ore  with  a  cut  grade  of  .8i  oz. 
period.  timate  expansion  by  ns  hackers.  r«v.oit  _ _ _ _ f _ _ 


lighted  bv  the  most  recent  find,  p^  ■'P'’P'‘o!  ppw  Zeballos  operations, 
have  .nimulated  plan.s  for  expan-  fPuplcd  with  the  general  re-a.wak- 


pprjocl.  Timafe  expansion  by  its  nacKers, 

In  a  lower  senior  golds  section  ~ 

Dome  led  the  gener.al  decline  xvith  lYama  Shaft  Makes  Good 
a  loss  of  l'.i  points,  while  Buffalo-  t>»— A**- ! 

Ankerite  and  Meintvre  were  off  a..  Progress  Showing  Ore 

■points  each.  Hoilinger  and  Lake  ■~r  7~,  „ 

Shore  lost  and  points  respec-  Toronto.  The  shait  at  ’V  ama 
tiveiy,  while  Pamoiir  dipped  3d  rents  ^Lnes  shows  considerable  free 

on  the  week.  AVright-Hargreaves  ‘'p”^  of  168  feet  This  ore 

declined  cents,  while  ios.^e.,  of  5  f’'''"'  dipped  into  the  shaft  at  de 
cents  each  were  listed  hv  Little  I/xng  "f 

Lac.  Pickle  f’row  and  Teck-Huehes  -=p’'’  This  is  the  third  fracture 
Siama  xva.s  up  40  cents,  while"  Ma-  ’•^e  shaft  and  was  previously 
ca>sa  and  tiscoo  lusted  gains  of  10  'er.sected  hy  drilling,  although  n 
and  6  cents  re.-pertively.  Pf  fractures  earned  consist 

-  .  ^  enough  values  to  be  included  in 

In  the^  prospect  golds  section  Eon-  of  indicated  ore. 

soiidated  I  hibougamau  .lumped  up  12  : 

point.^  wh^  Malartic  Go  dfields  was  preparations  mide  for  crosscutt 
traded  higher  in  good  vo  ume.  Dor-  ^,,fring  on  the  250-ft.  level 
val  ftiscoe  and  ^lax-e  Lake  recorded  4pguet  j5th 

fractional  gains  on  the  period.  Aunor  '  *  ' _ 

was  under  pressure  toward  the  close  111-70111 

of  the  session  and  showed  ,i  net  loss  ^  LULU 

of  21  cent.i,  as  .Amni  Gold  dipped  2  Bulolo  Gold  Dredging  announ 


. .  ‘  --o  .lit,.  J,,  I  eninc  of  interest  in  gold  mining  1 ..i.u,-*  ,-u. iium 

Lake  O’Brien  mine.  Goxvganda  dis-  grade  ore  with  a  cut  grade  .xf  .51  oz.  j .  ■  throughout  the  province.  I  a  special  genera!  meetinc  at  0.3P 

trict.  and  the  O’Brien  mine  at  Cobalt,  There  are  a  number  of  m.ore  nr  less  j  connection  xvith  the  recent  j  Xf.iinaeF  represented  by  British  a  m  ,  .August  5,  in  the  King  Edward 

thereby  throxving  out  of  employment  parallel  quartz  x-eins  In  this  area,  p'p  to  the  north  of  the  -’hear  j  mine  operations  1  Ho-el,  Toronto,  to  consider  a  pro- 


nriAVOOD  TO  reorganize 

Toronto.  —  Del'n-ood  Porcupino 
Gold  Alines  .sh.ireholder.s  will  hold 
a  special  genera!  meetinc  at  O.30 


Gold  Mines  sh^oxv's  considerable  free  properties  have  been '  P'hP'’  40n  ft  previou.-ly  developed  jPf  '^p  pip  -php  ^pip  disappeared 

gold  at  a  depth  of  168  feet  This  ore  i^^Vantsilve?' Producers'  in  past !  hut  not  reported  m  annual  report  I  hPavy  overburden  and  its  fur- ; 

first  dipped  into  the  shaft  at  depth  ^nc^rpor^  showed  476.40n  -on.s  of  ore  of  'her  extentsion  could  not  be  d-ter- , 

nf  Ifig  ft  u-here  it  also  ehomed  V  Bible  IPars,  naxing  neen  incorporaieu  a»  _ ,,  .  .  .  .  ,v,,r,*rf 


,tny  earlier  record. 


:  ha rehnlders  xx'ili  receix-e  one  share 


of  153  ft  xvbere  it  also  showed  x-isible  nax.ng  neen  inuorpuraLeu 

gold  This  is  the  third  fracture  cut  Pompanies  ni  191.. 

in  the  shaft  and  was  previously  in-  The  reported  intention  of  the  com- 


1 .262  02.  grade  alter  alio-.vinc  for  diiu- 
I  tion  doxvn  to  the  39i''  ft  level.  Ton- 


rent?,  while  Ma-  cnaii.  ana  ^d58  preMousij  m-  -  ■  i  i  nape  of  new  ore  cannot  be  Lj: 

sted  gains  of  10  'e.’sected  by  drilling,  although  none  Pf^7 .;7777^XH77“^hern  T’";  ! 

ively.  of  these  fractures  earned  consistent  pleteli  unexpected  and  there  i*  a  [  not  known.  I  Shown  Hedlcy  Mascot 

,  ,  _  enough  values  to  be  included  in  the  possibility  that  more  companies  may  nirectors  were  aii  -*  *iertcri  a-  ^ 

’Ids  section  Eon-  p.^timare  of  indicated  ore.  find  themselves  in  the  same  situation,  ^  xf-  t  ,  r  - -  1  t 

1  a  1 1  ill  fvi  r**!^HiiTAl'^  «•  .  .  a.  i_  i  J*'  £  tOllO'^ft.  \>  fl  ra  A  •  Tl  Ph  t  *  *  .  Xi .  BoilCJC.  Toronto  Purftau  jhc  Finsnci*!  T  i  m€* 

V  . J  R'a-ion  cutting  xvill  be  started  and  xx-here  the  recent  price  reduction  for  „  p-eBton  roiirsen  h  xu  k-,i,rbt 

ir  Go  dfields  xx  as  preparations  made  for  c--osscutting  silx-er  has  xx-iped  out  a  prex-iously  stuar-  u  piavfair  TO  Toronto.  •—  Hedley  Mascot  Gold 

Id  volume.  Dor-  drifting  on  the  2.50-ft.  level  by  comfortable  profit  margin.  G  -h  '  Wright’  i.  n.rV,  awri  xtr  "''’"'hs  ended 

e  Lake  recorded  i:,h  _ _  "  "S-”'  Mr  Knight  and  Mr.  1  j^ne  30,  i030,  had  net  profit  after 

he  neriort  Aiinnr  Alilner  represent  the  underxvnters  ,  ,nrem*  tbv  r.f  n.; 

- nr^rr -  BE.XR  EIPLOE-XIIOX  ."".V,-,'’”  .,‘3; 


yya.  1,1  .  Ill  1  i. n  1  >1  I  ..r-  ,  j  'Rl-T  Off) 

of  the  session  and  sh.nxved  a  net  less  1  ^  i,xzj..xr  Be.ar  Exploration  has  discontinuec 

of  21  cent.i,  as  .Amni  Gold  dipped  2  1  Bulolo  Gold  Dredging  announces  production  of  silx-er  due  to  the  lo-v 

points  in  light  trading.  Gold  Ea.£lejtb-at  No.  7  dredge,  the  second  of  txvo  price  and  xvill  concentrate  on  devel- 

vas  oft  3  cent,  as  Bunker  Hill  xx  as  I  nexv.  big,  deep-dredging  plants  has  opment  of  pitchblende  and  xvith  this 

tr.aded  fractionally  lower  on  the  7^^"  piared  in  operation  and  is  end  in  viexv  a  geophysical  surx-ey  is 


Be.ar  Exploration  has  discontinued  issued  but  of  xvh.ich  there 

production  of  silx-er  due  to  the  lo-v  I  noxv  outstanding  f565,00n.  The 
price  and  xvill  concentrate  on  devel-  I  'i'’*nbs  can  be  redeemed  by  rajl  on 


Tanuary  l,  1049,  at  Ic’  AV.  R.  Sxvee- 
ney,  moved  that  directors  he  instruct- 


I  xvorking  satisfactorily.  Construction  noxv  being  conducted.  Thomas  F.  Lee,  1  negotiate  a  lone  term  contract  |  p-ijUed' 


Fa-'P  Metals  Easier  ^  'itedge  ie  well  up  to  sched-  formerly  president,  has  been  suc- 

•  '  ■  ule  and  it  should  be  in  operation  by  |  ceeded  as  a  director  by  Car!  G 

In  the  base  metals  .group  Hudson  x-ear-end.  Production  from  all  other !  french  Yelloxvknife  interests  are 
Bay  and  Fa.ic.onhridce  xvere  the  onix-  units  is  said  to  be  proceeding  nor-  being  protected  by  completion  of 
issues  to  record  gains,  the  increases  mally.  I  assessment  xvork.  1 

being  points  and  2n  cents  respe.  - - j 

lively,  XX'aite  .Amulet  xva.s  off  i-  j 

rents,  xvhile  Sudbury  Basin  and  Pend  —  -  - -  ...  ifiQ  WcStCTTl  Cjlls  "  ”  1 1 

Oreille  declined  19  and  5  points  in 

this  ordei.  Chromium  xvas  off  1  fTp  ,  • 

point  while  Noranda  lost  a  Vi  point  |  eiTiporary  Cut  111  rroratioii 

Bohjo  featured  the  trading  toxvard  - - 

the  rinse  of  the  session  on  a  quiet  1  Insufficient  Storage  Facilities  and  Limited  Pre-Harvest  ! 

miscellanc-ou.x  mines  list,  and  shoxv-  1  rx  "ii-  •  a/  11  1 

ed  an  advanre  of  215  points,  while  Demand  Necessitate  Move  —  Drillmg  m  Valley  I 

Mining  Corp.  was  2  cents  better  on  I  Continues  Apace 

the  period  Aiiplo-Huronian  xvas, 

traded  le  cents  loxver.  xvhile  Eldo-  ~  '  i 

rado,  Goldale  and  McATttie  vx’ere  all  lu  a  move,  xvhich  xv-as  not  gfnerally  expected,  the  Conserx-ation  Board  | 
slightly  easier.  ordered  the  reduction  in  Turner  Valley  alloxvable  from  28,845  barrels  daily  j 


xvith  Douglas  G  H.  Wright  as  man- 
agin.g  director  of  the  rxmpany. 

Maralgo  Has  Stake  in 

South  American  Gold 


ijnne.  n  ,ax x  ox ernijrnen  ann  n*  ijr- ,  Rp:,)-)ecting  emplcvment  in  the !  in  the  nex--  rompany  for  every  two 
ther  extentsion  could  not  be  deter- ,  mines  of  the  prox  inee.  a  total  'xld  share,,  held,  and  100,000  sh.are.B 

!  of  3,840  men  xvorked  underground  I  of  the  nexx-  company  xvill  he  issued 
,  year,  cempared  xvith  3,603  in  j  'o  the  old  componv  to  he  used  a.s  a. 
Hitcher  Profit  in  Quarter  ’  1037,  the  prex-icur.  hleh.  So  far  as  bonus  to  underxvi'iters. 

^  U  || '  . .  ’  surface  operation,-  were  concerned.  I  Development  of  the  property  xx-ill 

bhown  Hedley  Mascot  onIx-  txvo  other  years  topped  the  I  CO  forward  as  rapidly  a.e  pos.si- 

-  - -  j33g  figure  of  2.255.  There  have  j  hie. 

Toronto  Furexu  The  Financial  Timea  been  a  fexv  years  when  more  men  i - - - 

Toronto.  Hedley  Mascot  Gold  i  "’ore  engage.d  in  placer  minmgfhanj  PM'MASTER 

Mines,  in  the  three  months  ended  in  103,5,  but  nex-er  before  have  there  j  Final  mint  returns  rox-er’n:  pro- 
June  39,  1030,  had  net  profit  after  been  as  many  a.s  5,115  enc.aged  in  I  durtion  at  Paymaster  Consolidated 
provision  for  income  tax  of  $58,515,  all  forms  of  lode  m.ining,  xvhich  was  Mines  in  June  shoxx-  total  recox-er.v 
equal  to  2.93  cent.x  a  share  on  the  the  1038  figure.  of  $122,852  from  15.555  tons  treated 

2.254.139  shares  outstanding.  a.=  In  1027  the  ail-time  high  for  em-  for  an  ax-erace  recox-ery  of  $7.42  per 
compared  xvii.h  $51,525  or  2.7  rents  ployinent  in  all  forms  of  mining  ton.  This  compares  xvith  $127,488 
a  share  in  the  first  quarter  of  the  'vos  set  in  B  E.,  and  last  year  ’he  produeed  in  the  precedin.g  month  and 
current  year.  Production  totalled  .  t'Hal  xx^as  only  about  199  less,  ac-  $!15,249  in  .lune  of  last  year.  For 
$150,825  from  15, .083  tons  of  ore  ;  coun*fci  for  ehiefly  hy  falling  off  in  the  first  six  months  of  the  current 
milled  for  an  aver.age  recox-ery  of,  coal  mine  employment.  .An  import-  year  pnxduction  has  am.ounted  to 

$0.47  per  ton.  This  c.em.p.ares  xvith  a  ont  lactor  in  the  increase  in  under-  $721,525,  against  $502,955  in  the  com- 


of  $122,852  fmm  15.555  tons  treated 


In  1027  the  ail-time  high  for  em-  for  an  ax-erace  recox-ery  of  $7.42  per 
ployinent  in  all  forms  of  mining  |  ton.  This  compares  xvith  $127,488 
xvas  set  in  B  E.,  and  last  year  ’he  produced  in  the  preceding  month  and 
total  xvas  only  about  199  less,  ac-  j  $!15,249  in  Tune  of  last  year.  For 
coun'fci  for  chiefly  hy  falling  off  in  the  first  six  months  of  the  current 


I  $0.47  per  ton.  This  c,'’.m.p.ares  xvith  a  ont  lactor  in  the  increase  in  under 
I  recovery  of  $151,952  from  15,501  ztroimd  mine  xvork  has  been  th' 
i  tons  treated  an  avera.ge  of  $0.1 9 !  Brimnnia  Minin.c  k  Pmeltlng  Eom 


ground  mine  xvork  has  been  the  i  parahie  period  of  l.asi  year.  Annual 
Britannia  Minin.c  k.  Pmeltlng  ’'om-  report  for  the  fiscal  year  ended  Juno 


- The  Western  Oils - 

Temporary  Cut  in  Proration 

Ineufficient  Storage  Facilities  and  Limited  Pre-Harvest 
Demand  Necessitate  Move  —  Drilling  in  Valley 
Continues  Apace 

In  a  move,  xvhich  xv-as  not  gfnerally  expected,  the  Conservation  Board 
ordered  the  reduction  in  Turner  Valley  alloxvable  from  28,845  barrels  daily 
to  22,900  barrels  tor  82  xvells 

This  move,  said  to  be  temporary,  is  designed  to  reduce  crude  oil  stocks 
and  prevent  ox-erloading  of  storage  facilities  until  the  period  of  heavy 
harvest  demand  Actually,  production  xvill  be  somexvhat  more  than  22,900 


Toronto  Bureau  The  Fin.incial  Timea  prex’iou.=.  quarters  having  been  omit- 
Toronto. — .Mar.aigo  .Mme.s  Ltd  re- ; 'ed  in  the  July  2rrt  nayrae.nt. 

ports  expenditure  o*  ■:2.5')3  on  ex-  j  - 

ploration  and  development  in  the)  NEIV  BE  A1T0EKT  D1  REETOR.S 

j  ear  ended  .April  39.  r'3'i,  and  ex- j  _ 

pendifure  of  $4,435  for  .idministra-  |  Balmer  .Ncilly,  x'ice-president  of 


per  ton.  in  the  first  quarter.  The  pany,  noxv  maintaining  larger  crews  30.  lasK  is  noxv  in  the  course  of  pre- 
current  dividend  rate  1=  3  cents  a  than  ever,  and  the  copper  opera- 1  pa  ration  and  xvill  he  forxx-.arded  to 
quarter,  the  one  cent  bonus  paid  in  tionr.  of  t',ranby  c-onsolidated.  i  .shareholder.^  sometime  next  x'-eek. 

previou.s  quarters  ha,vinp  been  omit- '  - -  -  -  I  Tons  .Average 


Hutchison  Under  Option 


parntinn 

and 

xvill  he  forxx-.ardeiJ  to 

•shareholders 

sometime  next 

week. 

Tons 

Average 

Rr^AV^»'V 

Fer  Ton 

quar. 

49.27  1  $348  887 

$7.08 

Ap*-!!  .  .  .  . 

1  8  322  1;  1.828 

7.38 

,Mxv _ 

l^.‘544  12;  4»^A 

7.52 

7  42 

1st  h«H  1 

01. 42^  372  » 

$7.28 

I  t  half  1 

93a . 

'^0.73: 

7.64 

imate  market  value  of  $151,054.  The  ajpo  as.sun 
company  has  2,140, 9a:i  sh-ares  out- i  nient  xvork 
standing.  I  .  -y; 

During  the  year  participations  I  _ _ 


-  .  -  I  under  xvax-  for  some  '  -  —  -  -  -  -- — 

,  Balmer  .Ncilly,  vice-president  of  between  Howev  Gold  Mine:^  in  1  belt  lam  'n.42x  siDciv  $7.28 

non  and  gener^  expenses ^^^unng  ;  Meintvre  Porcupine  Aimes,  has  been  ,,poc,ation  xx-i,h  mniacas  Mines,  and 

the  sam.c  period.  .At  April  39,  Uo.l,  pjpcpq  q, rector  and  vice-president  of  1  u  Tinke  Gold  Mines  xvere  ,  , 'I  ;  .  ’  , 

cash  on  hand  was  STK-O  and  shares  Beaucourt  Gold  .Mines  Ltd  .  on  which  1  completed.  The  agreement  call;  for  '  t'"'""''’  '  iquitlatlon  Approved 

in  ot^r  companie.-  xvt  re  carried  at  Mrintyre  ha.x  just  .,icncd  an  option  fim-,  .'nnimitment  of  .tpi.ooo  on  the!  Toronto — Shareholders  of  Lacuna. 
$342,592  bm  xvhich  bad  ,in  ^aipprox-  f^-ir  control  The  latter  companx  ha.s  '  lU  the  buyers  for  preliminary  ■  APne.s  l,td.  approved  a  resolu- 

also  as.sumed  direction  of  develop- j  fjpvelopment .  for  xvhich  stock  of  the  1  placing  the  company  in  x-ol- 

ment  xvork  jire.-ent  cranpanx’  will  be  taken  doxvn.  '  untar.x-  liquidation  .A.=  set.-  xx-jll  be 

Other  .McIntyre  nominee.s  to  the  j  if  thi.s  xvork  prove.’,  sati.sfactory  the ,  distributed  and  should  tola!  between 


I.agiinfl  I  iqiiidatinn  .Approved 

Toronto — Shareholders  of  Lacuna. 


vavrn  wvtn  This  move,  said  to  be  temporary,  is  designed  to  reduce  crude  oil  stocks  .  '  propoci- 

on  ^  I  AITP  HAS!  prevent  ox-erloading  of  storage  facilities  until  the  period  of  heavy  ■  7?^,  Nothing  of  impor  ance  has 

Uvil  *3  L/iIVLi  llixlj  harvest  demand  Actually,  production  xvill  be  somexvhat  more,  than  22,900  ;  ‘1'^  *  j 

lir’lll  niP/^AirPniPP  barrels.  Nexv  producers  Calwin  Royalties,  Anglo-Canadian  No.  4,  Royalite  I  ^7'  "f'fr  area  and  drxempmm'  7, 
NFW  niSrflVFKlFS  39  and  Royalile  No.  40  have  yet  to  be  assigned  quotas.  Scottish  Petro-  i  '777'!  ’'=7; 

IIL  TT  I/IJtU  f  L1\1L  J ,  No.  43,  E.xtension  No.  2  and  Anglo-Canadian  No.  6  are  in  |  ^777^7^  f  7 , 7,?  1 

-  ]  the  limestone  and  xvill  swell  production  during  the  next  three  .weeks.  1  7'  ‘  r  host  on.  1 

Rich  Finds  Reported  From  Out-  These  eight  welLs  are  expected  to  increase  field  allowable  to  around  25,000  j  7„?roeino  '^^A^r,n3Vhi7’  mtere-t  fn  ’ 

side  Explorations  in  God’s  barrels.  .  ■  ,  •  v,  -  n  .  I  Rom^en^an  Goir 

I  .Ir*  An*.*  Aided  by  the  heavy  production  of  inch  cnokes.  The  four  proiucer.s  on  v,o"*n  Thiel 

Lake  Area  _,,n  lii-pK-  -xx-cil  caniicuv  flow  bas  been  secured,  ho'xex-r.  This' 

-  ! 'he  past  txx-o  months,  praine  refiners  87  sno  bbli.  On  tc.st  are  Win  company  owns  the  ?ao  Bento  .cold' 

In  recent  ye-irs,  God’.s  Lake  mines  have  been  able  to  raise  their  crude  alta  Rnjaltio.B,  Calwin  Rox'a!tip.=.  Rny-i  mine  in  Brazil  which,  ha.’  over  50.-1 
has  carried  on  a  consistent  search  Ion  and  refined  products  stocks  well  able  No  30  and  Royalite  No.  40.  in  onp  ft.  of  underground  xx  o-!<ing.B,  15:  j 
for  nexv  promising  properties  in  I  --..-hpa  ’he  same  moment,  another  equipped  xvith  mill  arci  roasting; 

the  Gnri’e  lake  aro'i  and  p- ppBent  beyonn  tne  lex  el  reacr.eu  at  tne  Sara  Anglo-Canadian  No.  4  —  ha..-  pjan.  ie  stated  ’o  ba'-e  ”a  eon- 1 

.  ,'nve.t  1""'?  VPa’’  bntll  the  opening  of  completed  drillmg  ;tnd  ha.o  .lolned  the |  -irip.,,h,p  tonnae*  of  co.xd  grade  ore! 


During  the  .'-Par  p.articipations  !  hoard  are' D  H.  MeDoii- !  huvmc  companies  mav  provide  thei"  •’nd  13  cent.=  per  .^hare,  with  the 

xx-ere  taken  in  a  number  of  Proposi- 1  Montreal;  E  D.  Eo:<,  .secre- 1  capital  nece.s.xary  to  bring  the  pro-:  first  payment  of  eight  cents  a  .share 

tions  Nmhing  of  ’‘’9  P9r'an7  ha^  ^  -  Tohns- i  pert’-  to  production,  forming  a  nexv  1 'n  be  made  to  .ihareholder.s  shortly, 

developed  from  interest.s  m  theAel-  ..  ‘  -n: o-o,,,.!, — v,,-  v,,,.-,  1 1 ,..i,,,-i,  ’i,„ . n  i„,ia  ti,’.  ,’,111  .i,„  ’.-ni  k* 


Pierre  Beauchemin  ha.s  been  j  rompany,  of  xvhich  they  will  hold 


[elected  president  nt  Beaucourt. 


the  control. 


The  mill  at  the  property  xvill  be 
kept  in  operation  until  fall. 


the  God’s  Lake  area,  and  excellent 
results  are  noxv  being  announced 


.^.ts  are  noxv  neing  annoimccu  the  harvest  market  therefore,  around  ranks  of  the  pr'-iducer.s,  bringing  the 
The  company  announces  he  dis-  ,hp  middle  of  .August,  refiners  re- 1  number  of  producing  crude  xx-ells  to 


covery  of  what  seems  to  be  tne  out-  quire  only  sufficient  new  crude  to;  S4 


standing  surface  find  in  the  area,  ;  satisfy  the  immediate  nvackei  When  1  1"  addition,  them  .u-e  a,hout 
at  Knife  Lake  and  another,  about  1  jhg  'harx'est  eetB  in»o  fui!  swing  in  I drilling  at  v.anou?  .^oage.c,  or 
15  miles  ea=!  of  God’s  Lake  Gold  Up  her  "Turner  'vallev  produc- i  b«Par.ng  to  drill,  and  the  end  is  not 
Mine.s  nn  the  Knife  T^ake  group  of  I  _ _ _  _ _ k*_  I  eight 


In  addition,  them  .ire  about 


'  plant  and  is  stated  to  ha'-e  ”a  con- 1 
.siderahle  tonnage  of  good  grade  ore  I 
P  blocked  out  "  "Further  c  ipita!  ex- 1 
I  penditures  xvill  he  needed  to  bring; 
the  ?ao  Bento  mine  into  produr- 
ri  tion.’’  I 


15  miles  e,a=!  of  God  s  Lake  Gold  gppfprnher.  Turner  ’Valley  produc- 
•M'.nes  on  the  F.nife  T^ake  group  of  j jeu  expected  to  rise  a.cain  to  be- 
claims,  a  xvidth  of  fnui  feet  of  higli  ,,cf.en  28.099  and  29,909  barrels  per 
grade  has  been  shoxving  coiisidei  -  j 


able  free  gold.  Specimens  taken 
over  a  length  of  59  ft.  have  given 
hig’h  assayix.  'I’lii.s  slioxving  xvill  he 
diamond  drilled  early  in  September. 


s7'a,^ain  to  be-i’"  _  i  H. \8.sir  .5,TrBGEOX  ETNANriNG  i 

•een  ux.nu"  ana  :iii,999  barrels  perl  oevclonments  on  outside  structures.'  c.im^any 

ty.  ■  on  the  rc.sult.-  .xf  xx-hich  tho  ultimate;  hanrmg.  It  is  planned  m  xuap  out 

Ixist  Wecl<  The  Ftiiovria}  Ttii’c.B  |  deci.sion  mgarding  a  maior  pipe  lincj  'be  suifricc  ore  ,.trui  t  me  ,irep,iia-j 

intintii'd  ncce.s- i  xvill  hax-e  to  re-t.  arc  going  forward  i  tor.v  lo  a  canipamn  of  diamond  1 


commented  .111  the  continued  nece.s-  xvill  tia\-e 
sity  to  prorate  production  and  .stat-  Thc.'^e  aett 
ed;  "...It  woiilil  apjiear  to  lie  more  as  great  a 


’I’lie  fact  lliat  tlie  power  line  is  logical  to  <-oiieentrale  on  the 
fdose  to  lliese  elaims  will  fai'ililale  lion  and  la|i|>ing  ml  new  s 
fiirllier  exploral  ion.  railiei-  iliaii  to  lediiee  tlie  a- 

()u  I  lie  .seeoiui  group  of  claims,  a  l'‘’<<;'9  ialit  ms  of  tl 

one  toot  high  grade  vein  has  heeli  .vdnetio 

lineoxered  lor  l.ai  leel,  and  Iheie.  while  oliix'  teiiipor 

loo.  liirlher  work  will  he  umleita-  i„-|e.ss  go.-.s  a  long  wax 

ken.  rediuing  the  profit  possihilili 

■At  l'h(‘  main  iiropert.x.  Ihe  average  [innhuing  xxells.  Idsix'eiall.x  : 
nionlhly  iirodnetion  rali'  sei  a  new  ereasi's  111  proration  aie  pait 
Iiigh  record  in  rtie  second  quarter  '’J  'be  additional  onlioit  f 

at  about  . . .  "'■b'’’  "b'7  rs  oriw  snff 

\Mth  the  wider  profit  mmgin  re- 
suiting  from  the  increased  output  |  (••ipaeuy  fioxx  of  the  7?  we 

thi.s  year  the  strong  liquid  position  :  operating  on  quotas  1 

sboxn-n  in  the  last  annual  report  is  |  bhl.s.  per  day-,  according  to 

being  substantially  improved.  x-ation  Board  tests  made  thm 


activities  are  perliaps  nol  quite 
at  as  e.iiild  he  .desired,  hut  pro- 
is  Ilex  erl  hele.ss  liemg  made. 


drilling. 

In  prevoiis  cxploitiiion  a  number  | 
of  veins  were  iineoxeted  rtinging  j 
ill  ividlli  from  2  to  29  ft.  ami  traeetl  | 


rallmi-  lhaii  to  lediiee  tlm  as  yet  tm- j  I'.ritish  Dommioii  (111  A;  I  le  ..•i.*!.- [  i,,,.  ],.|u.|lm  up  h«  2,709  ft 

known  poteiilialilies  of  the  e.stah  iiimiil  is  preparing  to  explore  _  some ,  ,  vein  sliows  :ui  axeriige  widll 

lislicl  ones"  !  Ii'oldiiigs  III  Jimiping  I’oiiMii.  i.iea-e|  . .  ,  .  ..1  .1,.  . 

This  Most  revell,  rednetion  m  ,3,.  :  (Veek.  Willow  I’leek,  Kuo„.„..y  . . ‘b  thvm.g  pel 

alloxv„hle,  while  i.niy  teuiporaiy.  mw  [and  Stexoville  area.  hnsJaCM  si  1  1  p  led  ^  a  1.  . 


war.ls' 

rediuing'  the  profit  possihilil  ies  of  1  he  t  ’r'le  period  of  ti-ial  aiui  erito'  maylol  oxer  .1  ft,  and  siiowiiig  liee  gouj. 
pnidueing  wells.  Fsjieeiall.x  so,  as  in  not  h*-  oxer  1  laii plot oly  for  the  .XI- I  \o.  3  ceiti  lia.s  iieen  traced  ior  ap- 
ereases  m  proration  ai'e  paitially  .iff-'  heila  oil  mdiisiix.  hiii.  to  i|iiote  .\I  r,  |  i-roxiniately  2.70P  ft.  Mini  siiow.s 
set  hy  the  additional  otili>nt  from  new’  Lee.  president  of  Itiiiish  Dominion  1  wnllli  of  In  ft.  willi  gidil  values  of 
wells,  which  rs  oflijA  i-uffie1cnl  1'i;Oil:  “With  the  advent  of  exi'ciienecd  j  jq  pp,.  \  ein  .No.  1  is  29  ft.  in 

make  nji  the  total  of  the  increase  al'anil  ,sn<  eei-sfiil  .operators  m  the  north;  xvidth  and  has  been  traced  for  499 
lowed  the  xvholc  field  ,  and  ,-onth  and  xanou,-  new  field.s  riaBcir  ^turveon  is  Cfpitali’ed 

Eipacitx-  fioxx  of  the  7?  well.s  xvhicn  nexv  hein.g  opened  one  may  conclude  o  neo  non  -v,  *  t,  ,.,7  .-al,,* 


■rioi'  max' 
I  I  lie  M 
ollote  .Mr, 


1  vein  sliow  s  an  axenige  wid:li  | 

2  ft.  giving  Millies  oi  511.211  pru' I 
■Vo.  2  inis  laeii  stripped  and 

prospeeiid  for  .’oil  :t  wiili  width 
xer  :!  ft.  ami  siiowiiig  free  gold. 

3  vein  has  heeii  triieed  foi'  aji- 
I'roximalely  2.7oo  ft.  Mini  shows 


w  idth  and  has  been  traced  for  490  j 
ft  ("lassie  Sturgeon  is  capitalized 


'ipacitx-  fioxx  of  the  7?  welks  xvhicn  nexv  hein.g  opened  one  may  conclude  -  «  ***  **«  I  '  '*  n  ..-i„- i 

operating  on  quota?,  u  fi5  x^fioithat  Albprta  properly  may  be  ranked  ' 

s.  per  day.  according  Oonser-l  'xithin  a  fea-  year?  among:  the  world's  which  2,000,000  are  3\ai*able  lo*  j 


Black  Horse 

Canada^  Finest  ALE 


MADE  FOR  FIVE  OENERAJIONS  BY  THE  DAWES  BREWESY,  MONTREAL. 


x-ation  Board  testa  made  thrixugh  one-  ’  great  crude  oil  areas." 
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89 

85 

- 

—  4 

10 

1  15 

1  25 

I'OO 

—  15c 

700 

20 

21H 

20M' 

-r  Hi 

140 

15H 

n 

•^2 

2'-i 

X 

•Cl 

'2 

SpO 

1  80 

20 

» 

P 

'4H 

+  ''H 

‘  ‘20 

90 

I'H 

**so 

l.$0  2  90 
20 


10s 

100 

$6  00 

89 

CK 

$.1  00 

1.80 

hOc 

23 

18 

$2  00 

12*-! 

7 

Irt. 

10 

1* 

14'*i 

$1  20 

2'ii 

i.f, 

IV/d 

'Uj 

I'.T 

$4  00 

10“*'R 

101 

$6  OJ 

7.9 

31*^ 

$1  '0 

10.5 

$5  00 

3 

16U 

.<1  00 

4 

1* 

34 

1"  4 

A 

.<1  OOr, 

21 

15 

til 

95 

$7  00 

*8 

fiT 

6.3 

$4  00 

105 

100 

86.0.' 

231*. 

14 

106 

i.  i  • 

5*; ,  oj-i 

25'^ 

240 

$6  9'- 

2  * 

D.' 

■J*/! 

IG 

55 

5A 

g 

4 

13 

100 

pA 

$5  00 

JOV-i 

16 

A 

20 

14 

.*0-  h 

118 

106 

$.8  00 

6'^ 

3  Gi 

3  ‘ 

100*^ 

103'. 

$5'  =0 

10 

9 

.-O' 

13 

<4 

.=  0,' 

14 

$1  -'0 

61  Vi 

3"'-d 

.v» 

r5 

3 in  00 

20'i 

31  0  • 

105 

10; 

3  OC 

.35 

*29 

$3  00 

21  '• : 

31  n- 

20;^ 

l-*i 

32  OA 

8*  *  t 

8 '2 

$r 

2' 

1  1 

8'’ 

10' 

$•=  on 

so 

A 

Po..  pref . . .  46 

*  ■  Qu'-bi  r  Power . 1' 

Repent  Kf'ilting  ....  2 

£A_  l.\  :  1  'o.,  pr*  f  .  !’• 

47  no  '  t^f  tnington  Rand  ....  *10 

■“  •  Ri\e"«icif  Silk  ’.A” .  26 

j  Rollard  P.api  r  .  9 

■  ■  I  lio.  vot.  t^UFf  .  0 

I  V^o.  r.r»  f  .  . 

80e  '  B'owe’-ie.e  2 

on  RuFsell  I  n..rtrie?  190 

'  ‘  V  .  Po  .  r:-ef 
'  *  Saguena.-  Powe  r,  jiref  .  '.'*6 

j  Siher^  ood  Cigiry  1 

■  ‘  '  i  Po .  pref  .  .  1 

J.7  Shaw.  B’ater  Pwr  .  .  L*-’ 

fiOc  b'l  '  WlliriPis  .  .  .101 

4.=S  .*>0  *  ^ . ^ 

‘  ’  Simon  w  eopf  .  "  i 

-ft  Po.,  pref  ...  !0=. 

Mmpson  ‘  W  Ftoek  .  19 

■  ■  Pc..  B  ■  . .  A] 

■  ■  '  ^  Po.,  pref  .  .  I'O 

Smith  Howara  P.iper. .  12 

T'o..  pref  .  . 

^(5  oo  southern  (“.in.  Pwr  11- 

i;-  S^nndard  Chemical  “J 

Mand.  Step  \  ('op. .pref.  3S 

Stand.ard  ra\ing . 1 .  .^0 

^0  C'o  .pnf  .  22 

30  ■  Stedn-an  Bros  .  20’ 

St.*el  of  Canada .  ';V. 

Po..  p-ef  .  :2 

00  Sf.’rlirg  (  oal  .  3 

AA  ^r^la-T  Oil.  rri  f  .  .  8(- 

Su|'e’«ilk  Ifopiery  .  4 


i  St.  !  u  V .  r an*  r.  pn  f 
i  TamM'.-  ^  rd  . 

I  rvv.  t.:.  f  . 

Tip  Toi'  T.iilor.g 

I  ]''o..pr.  f  . 

Took-?  . 

Po..  pr*  f 

I'o’or;,-  }'u  vator? 


B'3b3F?o  Cotrons. 

Hiram’  G.  W 
1  o..  pr-t 

■\V<?Ter::  (“a-iaCa  Flour 

Po..  pr*f  . 

^'efr,.rn  ('rroeers.  . 

Po..  p  .  f  .  ,  . 

VV«’.  Koof  -na.'".  pref.  , 


Mfg  Co.,  pref.  . 
W,-,-.-.  X;  J  .  pref  . 

Vo.-;.  K-itt.r.g  Milts  .  . 

i  »0  .  p’ef  . 

B\NK> 

C.^naci T.n*  Nat .  1 

Com.mi'’’*e  .  ] 

!  .i.T.ir  ;  T.  .  C 

Imper'a!  . C 

Mortr-al  . C 

N'o’  a  >v'*otia  . r 

Royal  .  1 

!0\N>  and  TRT  NTii-“ 

'~an.  Permanent  .  .  1 

Ca:;.  T  r-^n  .  .  .  .  *1 

Crarterf'd  Trust  .  1 


99 

to,*. 

.3 

/M 

100 

7^4 

fkj 

■io 

•U 

38 

132 

I30‘j 

115 

1"*4 

18 

19 

16''i 

H 

looii 

101 

101 

95  U 

637 

12 

7 14 

nu 

10%' 

5‘i 

33  5 

IP ’-4 

Os 

H 

43 

47 

481-4 

3h 

330 

19 

16 

2 

3 

4U 

2W 

NEW  YORK  STOCKS 


10M(  1034 


261  j 
124  to 


La^d  Far.kirg  Lo 
Vd^  Trust 
^ 'r.r.  Loan 

K^a!  Ertare  Loans. 

T-'Ori**-  Gen.  T’USt 
Tore-ro  Mortgage 


25 

2'  < 

2 

140  .  . 

37 

15 

...  45% 

4.8 

5-2 

45 

$2  60 

...  104 

108 

uo 

103% 

$7.00 

'405  .  . 

12*4 

10 

■go.- 

ih 

95 

85 

S.i.OO 

400  .  . 

r* 

1.40 

16 

1  25 

ol 

11 

25 

25 

17% 

!;*.  65 

75 

65 

a" 

4 

h 

\ 

240 

9 

229  ... 

J. 

25 

22 

$l.hP 

32  « 

163 

152 

$i! .  on 

95  _ 

!‘9 

159 

$3  nn 

631 

2101/: 

‘->00 

$10  00 

17 

219 

201 

$10  00 

104  . . 

O'IJO 

203 

$8.00 

26  .  - 

slo 

300 

$12  00 

156 

1&2 

1*8 

00 

2-52 

253 

210 

$10.00 

11  . 

162 

UO 

$8.00 

..  ..  155 

90 

inn 

102 

too 

$fi  OA 
$4  OA 

50  . 

*28 

22 

$1  A  A 

56 

70H 

62 

S4  00 

9 

9 

8 

?0c 

T!’*  5o'  . 

C5 

55 

$4  00  i 

102 

200 

2AA 

192 

$8  no 

“l9  ■ 

110 

*98 

$5  no 

S'* 

40 

40 

32 

$2,00 

*’26  , 

90 

79 

t4  AO 

114 

1*^0 

$12  OA 

OS  90  1  IflSf) 

llfj  $6  00  Air  Reduction  . 

l6Cj  $1.00  .Mlied  (' hr  mieal  ....  169^ 

9h^l  $T.OO  .^liiF  Chalmerft .  37 

0  Int.  .Amerada  Corp ..... .  63 

.^4  . Am.  (“an . .  06 

0  4  Am  Car  .A  F .  23y 

36  .  .  .Am.  A  For  Power  . .  2^.j 

16  $1.00  '  Am.  Locomotive .  19;^ 

24  Po..  pref  ... 

17  $1.20  Am  Maen.  &Fdry..  13 

,  Xm.  Power  Light 

22.4  $2  00  !  $s  Pref  ..  41*4 

7  *  oOe  Do..  $6  pref.  .  .  461* 

6  r.Oe  Am.  XVate*- A  F.loe  11  <.4 

924  $6  00  .Am.  Smelting  .  ..  46'^ 

2  .  .  Am.  Steel  Foundries  274 

S6  $6  00  .Am.  sugar 

112  $7.00  Am.  Tfi  Tel '  ...  16'4 

103i'5  $0  oO  i  .Anaconda  Copper.  .  .  .  27ii 

1  X.5'  .....  .Atenifon  30iJ 

2^1  .  '  .Atlantic  Refining  Co  20 

l^A^  9oe  .Aviation  Coip  .  .  44 

10  .  .  Baldwin  Loco  .....  12’^ 

113  $7.00  Balt  f.  Onio . 

7  Int.  BarnfdaU  C  orp  ....  13' j* 

102  $"  90  Benai.<  .A\'iation  ....  26 

*10  Bethlehem  c teel  ....  644 

!«/  ,  .  Boeing  .Airplane .  2.3'. 

70  $6  OO.A  Bordehp  ....  2iy* 

10  Briggb  Mfg .  2314 

eg  $6  00  i  f  latie?*-  Corn .  26' 

10  6O0  -  Cerro  de  Pasco  .... 

4  Int.  Chesapeake  A  Ohio  K  36 

A  j  Chrysler  Motors.  ...  S3^( 

1  .io  _ !  Colgate  Palm  .  16  ‘ 

I6;t  .....  Pons.  Edison  of  K.A”,  03*4 

1'  60c  .  Cont.  Baking  ■ 'A”. . ,  17*4' 

67  $1  7eb  Po.,  B  '  .  P  j 

664  $l  .7o  Continental  Can .  374 

0  .  . . .  (  Corn  Produeta .  62 

84  ....  '  Crucible  St.er4 .  34^^ 

24  ...  ’  Columbia  (laa  ....  3 

SO  $5.00  ■  Purtis  B’right  “.A”.  .  254 

24  •  ;  I’e!.aware\  Hudson.  16 

7I4  A  r>ouglas  Aircraft.  .  .  71 W 

174  $l  00  '  Pu  Pont .  1574 

,16*  $.S.oo  Elec.  Power  Light.  9H 

21  A  Fr»  epott  Texas  .  234 

11  ...  '  Genera!  Electric .  3S-4 

.52  $2  50  '  General  Fooas  ....  4o.''j 

84  ..  Gereral  Motor«\  ...  434” 

04*  j  $7.60  I  Goodrich  ...  .  19 

....  Goodyear  .  .  30T| 

rt  ....  I  Great  Northern,  pref.,  264 

10  ....  1  Great  Northern  Ore..  15 

414  $2  62*'<  *  Greyhound  .  19 

.^3”^  $7.06  Howe  Sound  Co  ....  4$‘4 

2  ...  inspiration  Copper.  .  124 

U  SOe  Tntr-rrat  Harv.  N.J..  .564 

3*1i  Hydro-Elec.  .  6'* 

2  *  !  *  Internat.  Paper,  pref  37 

4^  $5!oo  i  Po  ,  New . 

12  $1.00  Tr.t,  Tel.  Tel .  7 

36  $4.00  Johr.s-Man4]!e  ....  79*^ 

19  $l  00  Kennecott  Copper.  . .  364 

•>  T.ouisvil!^  Nash  K.K..  Sl  Wj 

IS  ■  !  Ma'*/  K.  H.  A-  Co.  . .  32 

4S  $2  60  Miami  Cooper  .  .  -.*}% 


j  N.i*’:ona!  Biscuit.  . . . 

National  Casn  Reg. 

'  National  Power  &  L. 

^’.Y.  Ce**tral  . 

I  >’o:th  .American 
North  .A.mer.  .Aviation 

Vort.nern  Pacific . 

Ghio  r>il  . 

Packard  Motor?  .... 
Pa-'idc  Gas.  &  £!ec.  . 
Pe^nsviN’ani'i  R.K.... 
Paramou.nt  Pictu.'es.. 


Julv  26 

Aug.  2 

Net 

1''33 

ip5» 

Change 

.kT 

f,6 

—  1 

ISPD, 

1T2 

+  2H 

3T 

37 

6.3 

641., 

IH 

P6 

ini'i 

^  6 ’>11 

23;<j 

22 'v 

-  1 

2:4 

2'A 

+  H 

Provincial  and  Municipal  Bonds 


l’ROVIMC;iAI. 


Albert* _ 

z  Do . .  1'  7  „ 

Britifh  Columblo  ... 

Do  . .  .  .  -  - 

•  Do  . . ; .  ■  J 

Manitoba  . . . 


nu  . 

2‘<H  -  H 

PS  4  -  H 


111  bO  lOS  00  Nett- Bninr'rick.  .  ..... 

107. ‘0  107.25  “Do  . . .  ■ 

108  50  104  00  "Nova  Sent ia  .  _  . . i; '  “ 

11,5  00  112  00  Ontario  ....  . . 

11.8  7,5  100.00  1)0  . 

108  .SO  lofi  50  J,  Po . 

10.8  00  10.5  00  aOntsrio  .  Hydro-Eleetrie  Power  rom.' 

117.60  114  00  ■  Do  . 

08.50  07  .  .50  Prinee  Edward  Island . . 

lO-.oO  104.. 50  Quebee  . . . ] . 

67  50  55.00  frarkatehewan .  .  . . 

82.50  67.50  Do . . 71!. ~ 

76.. 50  65.00  Bo ^  .  . 


117.60  114  00 

08.50  07.50 


—  j 

b  I  08.00  06.00 

.od' 107.00  1  04  00 

^  .  105  on  100  00 


City  nf  Charlottetown 
•City  of  Halifax  . . 


10.5  09  102  00  City  of  Hull  _ _ 

i  101.50  99.00  City  of  Levis  _ . 

'  103  00  106  00  C ity  of  Moncton . .  . . . . 

102.00  93  00  City  of  Montreal . .  ,h,. 

110  25  9H.0(»  ‘City  of  Ottawa.  _ _ 

,10.5.00  103  .50  'C  ity  of  Quebee _ _ _ _ _ 

!1O4  ,o0  102  00  ‘City  of  Saint  John . 

I  8^  50  36.00  City  of  St.  Lambert  . 

113  00  112  00  City  of  Sault  Sto.  Marie _ 

10.5. .50  104  00  City  of  Sydney  «. 

101  00  99  00  City  of  Three  Rivera.  ' _ Z!  ! T. 

99  . 50  33,00  'City  of  A’anrouver  ^  ^  ^ 

104  00  103.00  City  of  AAV-stmount. ^  ^  ^  ^  ^ 

64  00  r6.00  City  of  Windsor . .  .  .  .Tl 

98.50  88  00  ‘City  of  Winnipeg . 


104  00  103  00 

64  00  r6.no 


Rate 

Maturity 

Bid 

Asked 

6% 

1  Mch. 

.  1947 

67 

.00 

71 

.00 

6% 

1  Oct. 

1959 

63 

.00 

67 

.00 

6% 

15  Feb. 

1947 

105 

.?,0 

109 

,.60 

6% 

1  fpot. 

1953 

104 

.00 

108 

.00 

4ij 

1  Oct. 

19.53 

102 

.00 

106 

.00 

6% 

1  .4pr. 

1947 

98 

26 

102 

26 

44 

1  Oct. 

1951 

91 

.,60 

95 

.,60 

1.5  May 

19.50 

111 

.00 

114 

i'4 

15  .Apr. 

1961 

107 

.23 

111 

.00 

41/5 

15  Sept. 

19.52 

108 

-0 

112 

.00 

bH 

1  July 

1946 

11.5 

.60 

116 

.60 

1  June 

19.c0 

111 

.60 

114 

.60 

■i'i 

1  June 

1971 

108 

.60 

112 

.00 

4%  1  Aug. 

1957 

107 

.60 

111 

.60 

4ki 

1  Jan. 

1970 

116 

.00 

120 

,00 

3% 

1  Oct. 

194.5 

98 

.60 

102 

.00 

4  >4’ 

1  Aug. 

19,56 

105 

.60 

108 

T.6 

15  Aug. 

1953 

67 

,00 

71 

.00 

6% 

15  Mch. 

1952 

81 

.00 

86 

00 

5% 

1  Aug. 

1.9.58 

76 

.,60 

81 

..60 

3H 

1  July 

19.52 

98, 

.00 

101, 

,60 

IV^ 

1  .Ian. 

1952 

106. 

.60 

110 

00 

1  May 

19.52 

102 

00 

106 

00 

*9 

1  Mch. 

1954 

99. 

00 

103 

00 

•-cl 

2  July 

19.54 

lOS. 

on 

1V2 

00 

1  Mch. 

1945 

99 

00 

102 

50 

4'/| 

1  July 

1949 

106. 

00 

113 

00 

n% 

1  June 

1959 

105. 

00 

109 

no 

4H 

15  .k.pr. 

1971 

104. 

.60 

108 

00 

4-4>^ 

1  May 

1967 

86. 

00 

90 

00 

1  June 

1951 

112 

00 

116 

00 

b% 

1  -Aug. 

19.14 

104. 

00 

108 

00 

41^ 

1  Nni-. 

1958 

100. 

60 

104 

00 

b% 

15  Jan. 

1970 

98. 

00 

102 

00 

4% 

1  May 

1.954 

103. 

00 

107 

.60 

3‘.i 

31  Dec. 

1975 

64. 

00 

66 

50 

4i/^ 

1  .Apr. 

196! 

96. 

60 

102. 

60 

•Payable  Canada  and  Ne  w  A'ork.  aPayablo  Canada,  New  A’ork  and  London 


Canadian  Active  Bond  Prices 


Tha  iollowin^  quotation,  are  furniahed  by  The  Inveatment  Dealer,  Aesociation  of 
Canada  ae  at  Auguat  2nd,  1939 


GOVERNMENT  BONDS 


- 1939 - 

High  Low 


Montreal  and  Toronto  Curb 


so 

28 

—  '1 

1329 

33 

23F; 

1 

le!>. 

— 

410 

1'^ 

16 

1'.3 

112 

— 

cn 

... 

1*^6 

UO 

21 

18" 

142*-l! 

:i% 

IIM 

—  M 

lO'^O 

12  •< 

—  Yi 

420 

4%' 

'.0 

07 

—  2 

12,5 

A 

UO 

16A 

u* 

T'-s 

J 

'-■‘H 

140 

3% 

OH 

50c 

“^c 

2?>i 

— 

"io 

,30 

2.5 

6 

o'A 

—  H 

145 

•1 

Cv 

-  3 

13 

:a 

60 

!0 

'^‘4 

150 

A 

—  — 

, 

... 

7.V 

“6r, 

SO- 

5.6c 

25 

'L'* 

26c 

io 

u*^ 

1" 

11 

.  . 

110 

llO-j 

ice 

... 

.« . 

96 

•A 

*2W 

^ .. 

2  ^2 

1  66 

30 

- 

“■5 

- 

75c 

*33 

60c 

25 

£0 

8% 

4 

— 

19 

233d: 

40 

L 

IZ 

23*'2 

18 

—  •  B’eok  ending  Aug.  1.  *?39 — 
P-ev  H.gh  Low  Price 


A'ai-.a  rugar  _ _ 

Al’jmei'jm  Ltd _ 

;  pref . 

B"  ..., 
P  a*.n  I"'  .  A-  .  . 

P' rti'-r-Ui  .  . 

p(  ■  p."f  I 
P  C.  ri4:e.-s 

P.-'.knt  r  ..  T.  G . 

P'-pr^-f  . 

C algar;.'  Pott*?,  p’^f  . 

'“an.  .V  r  ."'Jpar  . 

r  a.-.  F  :•=■'•«. *-.*:cs-  • 
'“a-'-iida  Ma:-..-.g  .  .  . 

.  .  .  . 

Pc.,  pr-f 

Car..  Ir.du.=tri«*?  B”  . 

1  'O.,  r-re^f 

rkn'  Irv' L’^v  TruAr'  . 


Radi'"'.  1st  pref  .  ,  . 
Republie  Iron  A:  Steel 

Sear?  Roebuck  . 

Shell  T’nion  Gil 


r*»,3c  r  r>rn 
Te-a?  Guli  Sulphur 
Teias  Pacific. 


*  Lni'^n  C arbide  .... 

T'nion  Farifie  .... 

—  '  ■  -  ■  ■ T'nited  Aircraft  .  . , 

,  L*  S.  Kubbf  r . . 

-  J  F'o  .  pref  . 

to  Liirb  fy^rii  ; 

5  aradium  . 

W^-atrrn  I  n'on  Tel. 

7\‘cetinpJ»(-ju  e  , 

- 1939, - Curren*-  tVnoln-^-i-h  Co  ... 

,5.6k  High  Low  niv  RatP  5Vn..rh:,ngton  Pump .  . 

5'^!! iw  Trii  "k 


xi  ;  lOOH  99  H 

'tJ  101  100 

lU-  103  101 

1*  10454  103  vj 

'*,4  '  lOOn  i'8>4 

u  j  100!4 


:  ,  102>ii  100?/, 

104?,  102 '  jj 

I  1085,  iOoj, 

10.8  ,'.4  10«5i 

I  104 103 
•  112*4  119 

113  ,' i  110 ’/< 
1105,  10»,5,- 

I  112;, 

I  112  5J  lO.-*;* 

I  113  110*^ 


90H  Dom.  of  Canada  Bonds . 
100  ••  '•  - 


Rate 

Due 

Payable 

Maturity 

Bid 

A«k. 

2 

JD 

C 

June 

44 

lOO.-i 

101 '4 

2.H 

AO 

0 

Oct. 

3'i 

100 

101 

JU 

c 

June 

43 

1.021^ 

103:4 

a 

AO 

t; 

Oct. 

42 

103 ;4 

104-'4 

a 

Jo 

0 

June 

60-.6.6 

9'*Mi 

1004 

3 

JU 

C 

June  63-dd 

9-. 

100/1, 

3 

Mb 

c 

hept.Perps. 

9.Vn, 

•-'474 

3H 

Jo 

i. 

June 

46-4J 

lOo  */j 

104  ',i 

MV 

G 

Nov. 

4V.61 

102.;.i 

lC3;i 

JU 

t; 

June 

66-^3 

101,4 

102  a 

3  >3 

AO 

(; 

Ocu 

44-4J 

103/1, 

104A 

4 

AO 

0 

Oct. 

43-45 

10,4 

106  iA 

4 

Ao 

c. 

Of't. 

4;-o2 

107 /i 

106  Ml 

43^ 

M.S 

iy 

^epL 

41) 

103  ki 

104  ii. 

4%, 

AO 

c 

Ort. 

44 

IIU* 

1124 

4 ‘,4 

tA 

(, 

Feb. 

46 

112  s 

113  s 

4pj 

.MN 

G 

Nov, 

46-66 

llO'/i 

lllMj 

4^3 

M.V 

C 

Nov. 

47-67 

IlOH 

lll'li 

4  Vi 

M.V 

c 

Nov. 

48-6.8 

lll.'ti 

112'i 

4>3 

M.V 

c 

Nov. 

49-a9 

112'-, 

11.5  M) 

M.V 

(; 

Nov, 

41 

106K 

107-4 

6 

AO 

G 

Oct. 

43 

lll/'s 

112.  s 

PUBLIC  UTIUTY  BONDS 


41,  3?, 

140  112 

ii’i/j  niH 

s  1,'  1  -4 


1)0..  D'.  f 
Gu.'fi.  r.ra./; 
r.r,  ,  f.-f.'.  .  . 

CjTfr-r-^c  Tt'irr  . 
Hair.  F.-:::pr.  . 


AIaj  - 

1670 

2H 

so* 

*  u 

•A 

.6H 

4% 

c 

's 

'914  8H 

26 

X  :  : 

1 

.  '  21  w 

3%'  6 

28  25 

3 

20 

hA 

.3 

- .  '  fine 

*.3H 

1  75  1  fiO 

i!oo  3.00 

3 

1.60 

66r 

12i>;  1’  _ 

!  75  1.80  — 4,5 


T.aura  • 
LinOia:.'.  < ' 
l.or.aa 
I-.'.,  -B 
l,0(.v..s  Tt.; 


Map.. 

r.. .  r:,-f 

Mas.')'.>'  Har 


rbar 

,  I').'.  ,  rif.nt.*' 


$6  00  H  f  no; 

Hynr--F.lr-.'i/. 

J.;  no  i.nv 
'  I)f..,p:.f 

Ir.ifri-i'y  B'ik;.-5 
I-.t.-rhtaN  F'..'aii.. 

?2  00  ,  P  ' 

$7.00  L-ioTlfv  M.,  rc- 
r.o  ,  prff 

Lak)  .'t.  .I^-n  P.  > 
a  '  La.-:..  7n!.r.b.-.-  P-j!| 


?5!/5 

23  H  -  1/4 


M..;  tr.  al 

Moo:*'  ('o,  r 

I'lo  .  ■  .A  ’  nn  f  . 
1  >0  .  h'  pr*  f  . 
Muir).'  u  .r  Cnrp  . 

Tui,,  pK  f  . 

M.  ('..Il-Krftrtc.nac 
]>c...pr.  f 

M*  K r  tr-<  l.  . 


24  19'/; 

3.3  .35 

lODki  98 

33  29  H 

61  49';^ 

•51  4f.>i 


I  pr*'!  •  .  . 

.6.6% 

Nat’oj-a!  Hrew'f  rifs  ... 

•:03m* 

I  0..  prr  i  . 

44 

National  (jroi  f-rs . 

.5  k; 

T )o,,  prc  l 

24 

Nat .  '*t»  «■!  r'ar  . 

61 

Niaijara  Wire 

17 

Nat.  M  ru.f-  A”.  . 

lOH' 

Norar.f.'a  Min*-s . 

80 1-5, 

North  :  tar  Oil  . 

•  ^ 

I  )o..  pref  . 

3% 

Ogilvir  Flour .  .  . 

23 

I  >0.,  prrf 

163 

Out.  Mrr!  r^rod . 

r>o..  pref  . 

no 

Orange  C r-ash  . 

r»o  .  pref 

1 

Ottawa  I,.  H  &  Pwi-.  . . 

14 

r>o  .  pff-f  . 

lOP 

Ottawa  EUctric 

Ma'T.arr-.r  P.  A-  P  ... 
•Ma-K  n7:e  .Air  f  ervice. 
Gr.v  ri'kr.it . 

r>o..  fio.-f . 

Nc-  a  S'-'*-r!:t  Light 


$1  kO  lA-i'i’-'i"'’ .J-!  Transport. 

$1  r.r  Qu'-b'  c  T-  li"  f/hon*  . . . , 

^1  :  f>  ItiLani  #.  r,:a;-  . . 

?2  00  R‘''b‘ rt  M'tche!!  .  ... 
K''bf  rt  :  :r:'’.pror.,  prff.  . . 
**$6”of.  •  rf-Ma;.  :T;  .‘iadio  . 

.$1  Or.r,  1  a.-.i-air..-.  . 

$7  or,  la'r.'u  '.A' . 

.87  00  '’i'  "  '  L  ■  ■  , - 

Car.  P-jWf  prf-l. . . . 

■  Ma.'.rt.  ri..,v  P:,-„'l.  .  .. 

5  ui...ro.t.t  Pi.ircl6.um  . . . 

.86  00  D"'..  ''  T . 

7  ra.,'.  r- ,  .  orr. . 

'  '  Do  ,  r.n  i  . 

$2  00  '  Thnit  :  to.-r...  prrf . 

SI  ■■■-  L:!:tMi  F'l  !,  p.'.  f . 

Do.,  ■  P,"  . 

$1.00  . . 

32  00  L*'-'”  '.m.uyi  monts  A  , 

no  li'"'..  ■  '  . 

Dri-f-d  D:r*il!f.r6  . 

$4,00  Watfloo  Mf? . 

V.’al.-'f-.'-'  jOp  Browery 
1  Jr'  Intr-nm  dividf-rd 

$l  flO  .  ’!-a*r-st  Bid. 

.$7  00  I  '1*)  P'dt  Bon’a? 

i  \.A  a'c  0!  arrears.. 


1.50  !  20 

6H  5 

8  6 
1 .  .50  50r 

!  00  ,50r 

12';,  11 


10.*^ 

12 

15 

.6.5 

fiO 

5 ->6 

:  00 

.60c  _ 

... 

2 

12 

12 

!!!' 

94 

i7% 

951^ 

92  .... 

t.O 

lio 

100  *7^' 

12 

43 

105 

1*“ 

100*/^  fi-" 

ti  O'*; 

3.5 

70 

i 

‘‘JH- 

7K 

.6H 

4%' 

f.u.  20. 

4%  .... 

1  •  1  .... 

..  . .  '  7’ouojestowr  ShsPt  & 

'  Tube .  44  4.3>i  —  H 

; _ — 

; .  ;  '  Unlisted  Canadian  Stocks 

'  Supplied  by  Kirpen  L  Cn.,  Inc..  Mcntrgal.  Que. 

Subje'*?  tn  confirmation  and  pr!'  e  charge') 

■  iTOCK  Bid  Aik 

Abitibi  Power  .A- Paper  7%  pref .  €  8 

c-/  Acadia  Sugar,  com  . .  4*-^  5 

'  Algoma  ?»«e!.  n.^ef  .  4H'  .5^' 

i'o.,crm  .  10  11 

•  And'.a'"  National  Fire-  Line .  30  33 

•  a  w“‘  Brand^am-Hp’idereon  .  2  4 

*‘-5rtA  Tu'r  A-  Paper,  nref .  2! 

r>o..  c'-m  . 6  7 

P.'”  .  Refinerv  . .  SO  83  , 

’  ^  Burns  C o.,  I.im'^ed  A,”  • . ,  2  4  j 

‘-La  B’jTn;,  ,e- C rv..  T.imited  B  *  ...  1  -  ! 

pAwcT.  p-pf  .  99  I 

••  •  •  C li'^minior!  Sugar,  New  26  23  1 

•  ♦  •  W’’'o  -*r  r able,  rref  ....  106  109  i 

(" an-idi.an  Aim-ays  .  1  2  , 

'  *  Ca»9^rji^ri  Arena  ....  8  10  | 

C  in.  Fa’rbank?-Mnrer-,  com. .  .  a  a  20  25  ( 

‘  Can  Fu’  -^U'^inr  Sale?,  pref  ...  9  ..  ; 

•  ■  ■  ■  po  ,  rerr  ....  5 

•  •  ■  •  :  C rin.  Gr-nf.rai  Investment  Trust. 

‘  ■  C a”.  l'‘d'i^r'“’eg  Limited  .A”  •  210  j 

40  no  -  B  •  ??I  210  ‘ 

T  .  C an.  Trdusrrir.ii  Limited,  pref  .  .  1-3  1-6  1 

;  Canidiu"  Lnger?'‘'ll*Pand  .  ...  123  12"  I 

•  •  •  r arcadian  Inv-et^ment  Fu.*'d  . . .  355  410  j 

•a  C an,adian  Ir''e»*rr?  ..6  ^  1 

Canadia.'*  Tube  Steel,  pref  ...  58  1 

■f  V  1  P'5-,  ^'^tn  3  i  1 

Ho.  2r;d-.  prrf . .5  7  1 

■*  ^  !  Can.  Wey’-em  Natural  Gas.  pref  97  100  i 

* ■  pn..  com  .27  ' 

‘  ,  Ca.nadian  We?tinghcuse  .  5.3  .56  | 

Chartere-d  Tru?A  '*1*  E.xerutor  Co.  95 
Chase.  A  B'.  S'*;  pref  .  24  23 

•  ■  ■  Claude  Neon,  rref  ...  7  9 

•  *  ‘  ■  Con?..  Piv.  S*and.  Seeuritie?,  pref  7  10 

•  •  ■  •  j  Cvone  Piv.  Stand.  >''-curities  com  lO*-;  25c 

*11*  Copeland  Flour  Mill?  ...  6  8 

^  1  Crown  T rust  C  ompany . 95 

•  *  *  ■  F/'orninion  •'‘'f  C.m.  Gen.  Ins  ....  120  125 

•  •  •  •  Pominicn  T r.insport  Co  ..... ,  2  4 

*  Pomin.on  Woollen?,  oref  .  6*f  i.OO 

V‘  ■ '  Dominion  Woollens,  oem  ,  .  lO^  ^Oc 

Drummond  Street  Realty,  com.  1*4  •  3 

•  ■  '  ■  Dunlon  Tire  New.  pref  . .  22  24 

•  •  Dupuis  Freres,  cref  . 42  4-5  i 

* ' '  ■  ■  Eastern  Trust  Co  .  l^O  i 

•  •  •  ■  Federal  Grain,  com .  7-'e 

-  Federal  Gram  6 pref  .  29  24 

Foreign  Po-J-er  8e*-f. ,  pref  IV^  3y^ 

.  Freiman,  A.  J.  Limited,  pref  ...  30  . 

.  Gould  Pump,  pref  .  -15  55  j 

**■*  Gould  Pump,  ^  om  .  6  S  j 

- •  Grr-at  West  Life  .  240  2?5 

- ■  Guardian  Rea!»-v,  nref  .  13  1%  ' 

-  Guelph  Carpets,  pref  .  100  104 

'  “  *  '  Po..  com  ^0  1! 

■  '  Halifax  Fire  Insurance  Co  23  25 

Invpf*m.^nt  Bond  A*  Sh^.^e,  nref.  7  ' 

***  *  ’  Po..  com  4  I 

'  Investment  Foundation  Unit?  .52  c5 

rto  London  &■  B'e?tern  Trust  Co  ,  .  37  43  I 

'''-ft.  Ma.nsfi.e'd  Theatres,  pref..  .  30  C5 

'**  ^  Mansfield  Theatres,  com.  ...  1  2  I 

Maritime  Tel  Tel.,  pref.  ,  .  16V^  18 

'V  V  I  Flo.,  c'^m  16  17 

*1  Mersey  Paper,  com  .  3  .5  ; 

***  .Moir'f  Limited  Pref  .  IS 

■  *  Montreal  .Aircraft  Industries  .  1  3  , 

a  -  Mont.  Cit;' Diet.  Sav.  Bank  340  .  ,  - 

^Ir.t  Montreal  Finance  $%  pref.  •  ■  •  6 

Mount  Ko /al  Hotel,  pref .  2  3 

Do.,  com  ...a  lOr  30e  ! 

New  Brunsw-i»'k  Kail'»’ay  Co  .20  .  ; 

New  Brunswirk  Telephone  Co.  .  11  13  I 

Northern  Ontario  Power  Cc.  6%  96  ^9 

*fr-d.a  ^TS.  Light  i  Pewr-r.  pref .  107 

'  Provincial  Bank  . 113  116  J 

•  •  •  •  Quebec  Pulp  kr  Paper,  pref  ...  2H  4 

•  *  *  ■  H^Hance  Grain,  pref  . . 31  34 

.  I  P.ehance  Grain,  com  .  n  1 

V'  •  *  i  Koy.'jl  Trust  ^ ompany  .  90  ' 

^  Seal-O-Sac 'Canada)  Ltd .  4  6 

j  Sherbrooke 'T^rist  Co  .  125  135  i 

!  Sib/erwoofl  Piairie?  Lt.d .  *3  ,5  i 

'  !  Stand.  Clay  Prooucts,  com .  2  4  ' 

' '  ■  r  tar.field’w  I.imitr'ii,  or,m  ....  90  , 

••  •  •  Fur.  f.ife  .Airurance  Co  .  395  4*0 

Traders  Finarc*- ■ '.A”  pref  .  SI 


62^4  Associated  Tel.  S:  Tej...^ . 

101^  9*  heauharaois  Power 

12‘*^  llH*/$  iiell  Tel.  of  Canada . . 

103k  9y  b.  G.  Power . 

10»  106>i  b  (  .  lelephone . 

IOd  lO^i  C  algary  Power . . . . . 

104'^  101  C  algary  Pow’er . . 

lObA/t  lf2Va  CaL  N ortuern  Power. - -  - - 

101  (  anaciian  Lignt  a,  Pwr.  iNew). 

b7>j  L>om  i^as  Elect  . . . 

10 1  .  .  Dominioo  Telegraph  A . 

97  Last  Kootenay . . . 

108  102H  (jatinc  au  Power  . . . 

101l.a  Great  Lakes  Power . .  . 

100  i»^t  Hyoro-Llec.,  Bond  d:  &h.  . ... ... 

87  72H  lot.  Hyaro  Electric . 

102  H'O  Ir.t  Power  (  O. . 

104W  Msc.Laren  Guebe*  Power . 

10o*4  10a>4  Monlieal  Li.  nt.  Pw-r . . 

103  100  Montreal  Lt.  nt.  &:  Pwr.  .  .... 

72>4  b3  Montreal 'I  ramwava . . 

68  b3k3  Montreal  ITatnway.  . 

00*^  o3>4  Montreal  Tramways  . . 

*jy  ito  Nanonai  Ligni  a:  Power . 

102,^  100  *^ewlouDCilana  Lt.  »i:  Pwr . 

103  iOi  Nova  otitt  L.  P  . 

OHI4  C»ttawa  Lie*  trie  Ky . 

104  102-4  (itliwa  Lt  ht.  A  Pwr. .  _  . . 

104  lOU  (ittawa  V  aliey  Power. , 

103  loi  Ottawa  \  alley  Power . 
lOoJ^  iOJ  Power  Corporalion  . . . a . . 

105>2  103>4  Power  Corporation . . , 

104>4  101>a  Quehee  Pow>r . . . 

lOhi/4  10nV4  t-aguenay  Power . . 

i0o>-4  103  Miawinigan  ‘V^  at  A;  Pwr . 

10o;^4  102^4  Miawinjgan  \N  ater  A  Pwr . 

t>{.  f)G  1.  cit*ra  securities  Corp . 

lOoy-i  106  Western  Pwr.  (  o.  ol  1  an . 

104  102>i  W  innjpeg  .Lleclric . 

74  60  AMnmptg  Lleotrio  A . 

54  43  LOa,  one.) . . 


86V5  80p5  Canada  Steajr-shJDs . . 

i’4‘3  84  Canadian  Pa«..  Hallway . 

1(14'  1-8  t  anauian  Pac.  Ivailwa/ . 

t)i  18  Canadian  I’ac.  P.ailway . 

U6H  113  <  an.  .Nat,  Kiy.  a.»om.  Guar.) 

lio  4  llb>4  Can.  Nat-  Hly.  il>cm.  Guar.). 
liOi/S  Ji6>5  (an.  Nat.  Kly.  U>om.  (ruar.)  . 
100 hOa  (  an.  Nat.  Kly,  .Gom.  (.»uar.).. 
00>4  ^b>4  Can.  Nat.  Kly.  'A,)om.  tjuar.;.. 


70f  70c 

30c 

1.00  1  10  1  00 


T  h  r«-e  Rive  r?- 


Mnipiign  con.  ider 


♦  he  formation  of 


D.-)..  P,  ”  { om 

Trusts  and  G'uarantee  .... 

I  I ’nitf-d  Amusement  ■ ‘A”  ... 

T  ritr-d  Bond  Share  . 
T'nir.'d  Corporatio.n  “.A”.... 

I  riti-d  Corporation  ’  'B  '. .  .  . 
t'rib  d  Stef!  ’.A”  6*-^  pref  . 
V.'fjiterr.  Grain  Lrits 
We«tc-rr.  .•'♦f-f-i  Products,  com 

Geo.  Wcfton  Foods  . 

.  IVilliards  Chofolate  . 

Wind.-ior  Hotel,  com  . 

Wings  Limited  . . 


!  Oil  Stocks 

I  Supplied  by  A.  M.  Kiader  &  Co. 

1  Bid 

I  A.tlantic  Rc-fimng  com  20 

Bur  heye  Pipe  I.ine  ...........  29 

’  F-ui'eRa  Pip«-  Line  . 16*^ 

Indiana  Pipe  Line  .  6^4 

h'ationa!  Transit  . 

Northern  Pipe  f.ine  . 

Ohio  O'!  . ^  6H 

J-outh'rn  Penn  Oil  .  30 

Southern  Pipe  L  re  ..........  SH 

Ftarda.'^d  Oi.  of  Ca'if.  .  25tf 

•  !?*3.nda'‘d  0:1  of  Indiana  . .  25H 

'  .'■tanda'^d  Oi!  of  N.J . 411*, 


671,^  40*/^  Abitibi  Power  i:  Paper .  o  JU 

iiiy2  Aciutn  Power  4,;  Power  C.O.U’9.  0 

I  li)6  l0i>j  A^auia  Migar  Kel .  ^yj  Ac  » 

I  yi  .0  Klutria  i'a;  :fic  (»rain .  6  *[^ 

i03>i  Amt-s  tiolaen  Tire .  '♦  . 

I  104  101  t>:itisb  .Anaerifan  Oil .  4 

y.4  ^0  brilitiD  Golumuia  P.  A:  P .  |  M.s 

I  7.5  cl  britisn  Columnia  P.  A:  P .  6 

;  46>^  38  brown  C  ompany .  AO 

I  loV  Canada  bftaa .  6 

,  106  103H  Canaaa  (  ement . 

1  101  i^8  C  anuaa  Pap*-T. .  4^4  JiJl4 

•  103>i  loo  Car.aaian  4-anners.  .  ■*  M-\ 

100  .  .  (  anaaian  (.ons.  Pelt . 

I  i#4  90  (an  int.  Invest.  ]  rust .  80 

i  100‘4  54^  (  anadiau  V  Ukers .  *>  ^-4 

i  48>4  Coni>ohaate<i  Paoer .  O'Q 

I  lOi)^  1003^  Contohuatea  Press .  ^>2 

I  I0i>^  loo  CuraDfc-rJana  Hy.  coal .  ^  .  AO 

'  101*^4  lOOidl  Dominion  (;oai .  1  -  r 

'  IJ^  .  l^oaULUon  Realty .  MM-a  G 

oi  42  1 'omwion  ^u.  ( orp  .  ^  *80 

1003^  <)7  liominion  btetl  I'oal .  *'1-4 

104  lOiy-j  Dominion  Tar .  4.' 4 

i  106  >4  lOo  liominion  1  e.\tile . 

i  76^3  b'J  I'onnacona  Paper .  •* ‘o  *A 

j  9ij  03  i'ryaen  Paper . 

I  61*/^  30  basurn  Oaines. .  ® 

103>2  aw  1  amouff  Players  .  4.1^  JO 

^4  .*  1'1‘^ural  (irain  .  ^ 

100>i  80  hrastt  Gompa.nifts .  ** 

OtiH  93H  Gerieral*M>f el  Wares . . .  4^a  KOlo 

8T>4  <3v2  (jrrat  Lakes  Paper  .  ?  ^y, 

i  101  94  G.vpsum  Lime  w  Alabastiae.  . M*'’, 

,  10ik5  98  Hamilton  by-Pfoa.  t  one .  y,  .  , 

!  ii;3  inter-C  Ity  baking  .  “■{ 

I  103  102  inter,  P.  ol  Aewrtd  .  9  mv 

^  102  101  Kingston  Elevator  Co .  ® 

:  67  31  Li,k- it.  J..nn  K  a;- H .  9,. 

02  70  Lake  Joiin  P.  w,  P .  ^'''2  JJ 

:  36  Lonaon  Canaaian  Invest .  4>j  JD 

3h  *  Linton -AoajtmeDts . 

*  61  43  ,  Maple  Leal  Milling . 

'  102*^  90  Massey-Harris .  4*4  .AL*^ 

9i>  Mo  ol!-h lontenac  Oil .  V'4  AO^ 

I  51  47  Nitreury  .Mills .  ®‘*' 

;  ‘d)p4  it3  Me.-pey  Paper .  2 

’  u7‘5  so  Do... .  2 

i  36:)4  21  Minn.  &•  Ontario  Paper .  5 

102  91*  MeL-opolitan  Building .  '  MN 

h4  61  MonU-eal  Apt,  1st  Mortgage. .. .  4  JJ 

;  102  Montffial  (‘ ottons .  9 

'  84W  71H  Goal .  3H  j 

110  Penman  R  Ltd .  V^V 

,  98>li  37  Price  Bros .  ? 

i  102  101  ProMneiai  Paper . .  MN 

74  68  Quw:n8  Hotel .  6  MN 

35*/<  27  Hallway  b-xcn.  Bldg .  AO 

1  98t*  84  Ke^tigouche  Co .  6  FA 

'  103T'<>  .  Kioraon  Pulp. .  J30  U3l 

'  103*4*  09  bimpFons  Ltd .  4>i  JD 

1041^  102Vi  brnith  Howard .  4>4  JU 

107  4  104H  bto<-l  r.f  C  anada .  6  JJ 

102>i  •t7>^  Lnitfid  Amusement .  b  b.A 

103  lOiy^  I  nited  Cia«  &  Fuel .  JJ 

I  »,0  I  oiled  Grain  Cfrowers .  6  JJ2 

j  fio  20  AVet.Uirn  Grain .  6  JJ2 

;  101  100  \\  olthauwn  Hat .  7  FA 
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NEWS  OF  MINING  AND  OIL 


NEW  GOLD  ORE 
CUT  AT  DEPTH 
ATNORANDA 

Important  Di*eovery  Add*  Signi¬ 
ficance  to  Work  on  Lower 
,  Level* 


BEHER  YEAR  FOR  GOOD  OREBODY 
SHEEP^REEK  GOLD  AT  NORMETAL 

Net  Profit  Wa*  $405,343  or  Important  Discovery  of  Large 


MINING  MARKET  RECORD 


EXTENT  UNKNOWN 


Toronto  Bureau  The  Financial  Timee 

Toronto.  —  A  new  ore  diecovery 
carrying  significant  gold  values  has 
been  made  by  Noranda  Mines  Ltd.  in 
diamond  drilling  below'  the  3.975-ft. 
horizon,  it  is  officially  reported  by 
J.  Y  Murdoch,  president.  The  im¬ 
portance  of  the  ore  disclosure  cannot 
be  determined  as  yet  as  only  one 
hole  has  been  drilled  below  the  3,97S- 
ft  level  and  further  drilling  will  be 
required  before  a  true  picture  can 
be  obtained. 

The  hole  drilled  at  a  vertical  angle 
of  70  degrees  from  the  3,975-ft.  level, 
on  a  north-south  plane  150  feet  east 
of  No.  3  shaft,  obtained  two  inter¬ 
sections  of  good  grade  gold  ore,  Mr. 
Murdoch  reports,  with  the  lower  in¬ 
tersection  approximately  150  ft. 
north  of  the  shaft.  After  passing 
through  a  mixture  of  massive  pyrite 
and  rhyolite  with  very  low  gold 
values,  a  45  foot  length  of  sericitic 
rhyolite  was  intersected  between  440 
Snd  4R5  ft  depth,  with  the  core  aver¬ 
aging  .*12.10  per  ton  in  gold.  The 
hole  then  passed  through  150  feet  of 
practically  barren  rhyolite  and  then 
bark  into  sericitic  rhvolife  which 
was  still  showing  in  the  core  at  last 
report  from  the  mine  The  155  ft  : 
section  of  core  from  535  to  ?00  feet  , 
averaged  17.35  gold  per  ton.  ' 

As  this  is  the  only  hole  yet  drilled  , 
below  the  3.075-ft.  level  in  w'hich 
this  t'v'pe  and  grade  of  ore  has  been 
found  there  is  no  evidence  as  to  the 
extent  and  shape  of  the  orebody,  and 
further  drilling  will  have  to  be  done 
before  the  Importance  of  this  ore  in¬ 
tersection  ran  be  determined. 


.4Cr.4t''.4 — ifJprria!  meeting  of  .\ga- 
wa  (i-olii  .Mines  will  he  held  at  10  a.m.. 

.A.ugu.‘t  g  in  the  King  Edward  Hotel, 

Toronto,  when  shareholders  will  he 
a.=ked  *o  authorize  the  acquisiti.on  by  |  Asief  Ci<t 
the  company  of  an  option  to  purchase  |  p 

11  claims  in  the  Porcupine  area.  s-Od  j 
to  considei  making  application  to  ,\iuoW 
Chang*  the  company's  name  to  Aga-  -jithnB*. 
wa  Porcupine  Mines.  | 


Unlisted  Mines 


21.6  Cent*  Against  $375,525 
or  20  Cents  a  Share 


B^y  Showing  Copper,  Gold. 
Silver  and  Zinc  Value* 


(By  Draper  Dobi*  A  C« 
Bid 


EDOECREEK  — -  Work  was  recent.  |  Ai|omt  S 
ly  resumed  on  the  Edgecreek  (Told 
Mines  p.roperty  in  the  Beattie-Munro 
area,  Noi-thern  Ontario.  Diamond 
drilling  In  previous  w’ork  has  had  en¬ 
couraging  results  and  negotiations 
are  now  under  way  for  the  sinking 
of  an  exploratory  shaft  to  the  100 
ft  le^■e^.  Edgecreek  i.s  capitalized  at 
4,000.000  share.s  of  whiih  approxi¬ 
mately  1,373.15;  shares  are  issued. 


FOSTAXA  gold  MIXES  —  Dia¬ 
mond  drilling  on  the  property  of 
Fontana  tiold  Mines.  Etd.,  is  now  in 
progress:.  Surface  work  is  continu¬ 
ing  with  most  gv,od  results  being  oh- 
tained  on  what  is  known  as  the  Bunk- 
house  vein  Recent  trenching  opera- 
lions  have  exposed  an  additional  2.5-ft. 
length  of  thi.s  vein,  and  finely  scat¬ 
tered  vi.sihle  gold  is  reported  along 
that  length. 


FOXnFM'A  GOLD  MIXES  —  Fon- 
dewa  had  g-cod  values  in  channel  sam¬ 
ples  of  the  veins  located  on  surface 
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Torenta  Bureau  The  Financial  Timee 

Toronto.  —  An  improvement  in 
earnings,  ore  reserves  and  financial 
position  is  revealed  in  the  annuel 


N'ormetal  Mining  Corp.,  Desmeloi- 
zes  Twp.,  northwestern  Quebec,  has 
found  a  large  body  of  ore,  carrying 
good  copper  values,  on  the  935-ft 
report  of  Sheep  ("reek  Gold  Mines  for  level  off  \o.  3  w-inze,  well  west  of 
the  fiscal  year  ended  May  31,  1339,  the  former  ore  developments  in  the  Ba?«rr. 

mine,  it  is  officially  reported  The 
new  orebody  has  been  opened  over 


Net  profit,  after  Income  taxes  de¬ 
preciation  and  outside  exploration. 


amounted  to  1405,343,  equal  to  21.5;  present  length  of  fi5  ft  and  width  of 
cents  per  share  on  the  1.375.000  j  5,5  ft.,  carrying  average  of  3  OK, 
shares  outstanding.  This  compares  copper,  4.6  ozs.  silver,  .04s  nz.  gold, 
with  net  profit  of  $375,525.  or  20  j  and  \.4^%  zinc.  The  ends  are  both 
cents  per  share  on  the  game  number  jopen,  with  much  virgin  ground  ahead 
I  of  shares  issued  in  the  preceding  |  on  the  east,  while  to  the  w-sst  an- 


Eight  gold-bearing  ;  GoM  Rana* 


vein.'  have  been  dist overed  and  part 
ly  explored  Tw-enty-six  .-ample.* 
from  No.  2  vein  show  values  from 
$2.10  ti.)  $2,5, ao  l.hamond  drilling  is 
he.ing  prepared 


GoMw'i* 
Giwimm 
Gordon  !. 
Uallnor 
Hudaon  P 
Hutrhijon 
Kiw  Crow 
Krnricii 
Kewaiama 
Kmp  Kirk 
Kirvii 
Keora 


QUARTER  OUTPUT 
OFF  McKenzie  R.L. 

Company  Reports  $209,820  a* 
Against  $287,275  in  Previous 
Quarter 


KFLL7  KIRKLAXn  —  A  pro¬ 
gramme  calling  for  an  expenditure  of 
$2(1.000  is  pla.nned  by  Hej-son  Red 
I.ake  (Fold  Mine.-;  in  the  Red  Lake  ^ 
area  App!'oxima*ely  $10,000  has  been  |  Luf*)**" 
.spent  in  .surface  exploration  to  date, 
with  a  number  of  vein*  and  mineral 
oc.currence.e  disclosed  and  partially 
opened  up.  The  prim.ipa!  discover.v 
con.'ists  of  a  20  ft.  wide  mineralized 
rone,  w-hich  ha*  been  opened  up  by 
trenches  and  test  pit.s  over  a  continu¬ 
ous  length  of  .300  ft.  The  company 
is  capitalized  at  .5.000.000  share.*  of 
$1  par  value  of  w'hich  2  213.00,5  are 
out.standing.  while  i.ooo.ooo  treasury 
sharet,  are  under  option. 
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00$^  year.  Proceeds  from  sale  of  bullion  other  orebody  has  been  exposed  ove 
094  and  slag  amounted  to  $954,535  from  length  of  45  ft.  and  drift  width  run 
54,212  tons  milled,  an  average  of.ning  3.12%  copper. 
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S17.51  per  ton,  compared  with  $973. 
798  from  54,455  tons  for  recovery  of 
$18,21  per  ton  in  the  previous  year. 

Balance  sheet  as  at  May  31.  1939, 
shows  current  assets  of  $432,008. 
against  current  liabilities  of  $11,5,944, 
leaving  working  capital  of  $315,054, 
as  compared  with  $245,498  at  the  end 
'  of  May,  1938.  Cash  ywas  shown  at 
$313,00^',  against  $255,187  a  year  ago. 
Investments  increased  to  $181,310 
from  $99,711  at  May  31,  1338 

Ore  reserves  are  estimated  by  H. 
E.  Doelle,  managing  director,  at 
132,338  tons  of  0.46S  ounce  grade  or 
$15.27  per  ton,  which  compares  with 
85,547  tons  of  .0.393  ounce,  or  $13.75 
per  ton  grade  at  the  end  of  the  pre¬ 
vious  year  As  the  compenv  treats 
approitimately  54,000  tons  of  ore  an¬ 
nually,  ore  reserves  represents 
nearly  tw-o  and  a  half  year?'  supply. 
R  W.  Bruhn,  president,  s'ates  that 
the  company  has  acquired  op  advan¬ 
tageous  terms  the  Ore  Hill  group  of 
mineral  claims  adjoining  »he  com¬ 
pany’s  properties  to  the  south  Cn- 
derground  work  is  now  headed 
toward  this  property. 


KFT.PGWE  GOLD  MIXES  has 
started  .*haft  sinking  on  it.c  property 
located  a  short  distance  north  of  the 
Hollinger  Ross  mine  in  Hislop  area 
The  opening  will  be  carried  down  to 
a  depth  of  3.50  ft  Considerable  lum¬ 
ber  and  equipment  ha-s  been  deliver¬ 
ed  to  the  property-  in  the  past  month, 
and  the  camp  site  i.«  making  rapid 
headway.  The  right-of-way.  about  4- 
mile.  has  been  cleared  for  government 
McKenzie  Red  Lake  Gold  Mines  |  gravelbpg  A.  w.  .Teckell,  M.E.,  is 

in  charge  oif  the  work 


produced  $209,820  in  the  three 
months  ended  June  30.  1939.  from 
milling  of  17.321  tons  of  ore  for  aver¬ 
age,  recoiery  of  il2  11  per  ton,  com¬ 
pared  w  ith  $287,275  from  16,367  tons, 
and  average  of  $17.55  in  the  first 
three  months  of  the  year  Produc¬ 
tion  for  the  first  six  months  of  the 
year  stands  at  $497,095,  from  33,685 
tons  for  average  of  $14  76.  It  is  es¬ 
timated  operating  costs  for  the  first 
six'  months  did  not  exceed  $235,000, 
so  that  operating  profit  w'ould  ap¬ 
proximate  $262,095. 

■What  appears  to  be  a  decline  in 
.grade  in  the  second  quarter  is  due 
to  milling  process,  w-hich  ties  up  the 
gold  in  the  tube  mill  w  hen  new-  liners 
are  in.efalled  and  releases  this  gold 
later  as  the  liners  are  worn  and 
changed  There  has  been  no  indica¬ 
tion  of  anv  change  in  the  grade  of 
ore  being  mined,  which  has  aver¬ 
aged  $14  70  per  ton  milled  since  pro¬ 
duction  started  early  in  19.35. 

The  sinking  of  the  winze  w-as  com¬ 
pleted  to  the  1250-ft  level  and  sta¬ 
tions  cut  at  the  1150  and  1250-ft 

level.!:. 

'  rosscutfiriE  on  the  new-  KSO-ft. 

level  was  commenced. 

A  new  vein  indicated  by  diamond 
drilling  on  the  .550-ft  level  will  be 
det  eloped  during  the  present  quar¬ 
ter 

An  agreement  has  been  made  by 
the  company'  v  ith  Margaret  Red  T.ake 
."'Tines.  Ltd  and  Richmar  Gold  Mines. 
Ltd  wherehv  .McKenzie  Red  Lake 
Gold  Mines  will  develop  a  group  of 
sey'en  claims  owned  hv  these  com- 
panie.*  and  adjacent  to  the  McKenzie 
property 


MACDOXALD  MIXES  —  As  a  re 
suit  of  diamond  drilling  and  surface 
work,  the  unmediate  program  of  Mac¬ 
Donald  Mines  I>td  .  yv  Ul  be  t«  con¬ 
centrate  on  a  search  for  large  copper- 
gold  ore  bodies  Indicated,  leay'ing  gold 
and  gold-co.pper  vein.*  already  en¬ 
countered  for  further  exploration  at 
a  later  date. 


ORPIT  MIXES,  LIMITED,  has  ne 
gotiated  the  outright  purcha.«e  of 
eight  patented  claim.*  in  Bristol  Tyvp. 
Financial  arrangements  hay's  been 
completed  which  will  permit  start  of 
diamond  drilling  operations. 

Recent  surface  operations  hay’e  ex¬ 
tended  the  known  length  of  the  w'ide 
zone  to  the  east  and  the  present 
ppoy'sn  length  is  7.50  f*  wnth  an  aver¬ 
age  yvidth  of  .50  ft. 

Further  work  on  the  company's 
grotip  of  59  claim*  in  the  Porcupine 
area  Is  also  planned. 

SEX  ATOP  porrx  —  Four  holes 
have  been  put  down  in  the  new-  show'- 
ing  a*  Senator  Rouy  11,  Ltd  -All  have 
indicated  persistence  of  the  ore  to 
greater  'lepth  than  the  first  hole, 
ividth  of  value*  ha<l  been  up  to  21 
ft.  and  average  gold  .ossays  above  $5 
per  ton  The  shaft  is  close  to  a  depth 
of  500  ft. 


Share  Options  and 
Underwritings 


LAMAQUE  LEADS 
QUEBEC  MINES 


Six  Month*  Record  Show*  Big 
dt'QUEsnf  mining  (XIMPANT-'  BourUmaque  Producer  Lead* 
Option  agreement  w'ith  Beattie  Gold.  in  Gold  Output 

Mines  (Quebec)  Limited,  dated  De-  _ _ _ 

cember  30th.  19S8  has  been  amended!  Lamaque.  with  a  total  of  $3  300  - 
and  now  cover?  5^0.000  ?har«?  exer-  aoo  evf 

Cisatele  in  tw-eh  e  40,000  share  blocks. ,  companies  of  Que- 

the  first  two  at  18  cents  per  share,  i  Province  in  value  of  gold  pro- 
the  next  one  at  174  cents,  the  next  during  the  fim  six  months  of 

sey’en  at  20  cent* 

40  cent.*:  followed 
share  block  al.so  at  40  cents 


81'%  zinc.  015 
oz.  gold,  and  1.54  oz,  silver  On  the 
1235-ft.  level  a  crosscut  from  the 
w'inze  has  cut  14  ft,  of  massive  pv- 
rite,  carrying  some  chalcopyrite  and 
assaying  l.;^-  copper  and  11.8% 
zinc,  with  small  value.*  in  preciou? 
metalB.  On  the  13S,5-ff.  level,  the 
last  so  far  tackled.  15  ft  of  mas¬ 
sive  pyrite  was  first  cut.  and  then,  lo 
ft.  beyond,  another  8  ft.,  running 
6.1%  copper.  Further  yvork  yvill  he 
necessary  before  correlation  can  he 
made  w'ith  any  degree  of  accuracy, 
but  it  now-  seems  probable  that  fhp|f'd 
first  ore  measure  may  be  the  doy*  n 
ward  continuation  of  that  cut  op  the 
80O-ft,  level,  and  that  the  second  in¬ 
tersection  may  be  the  doyynwnrd  cmi  , 
tinuation  of  the  orebody  exposed  on  q  .V,* 
the  936  level.  u  i 
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Granabec,  Formerly  Granada 
Offers  Rights  to  Shareholders 
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the  next  tw'o  at ;  19S9.  a  bulletin  of  the  provincial  hu- 
by  a  final  20. non  reap  of  mines  shows.  Beattie.  East 
Instal-  .Malanic  and  Slscoe  were  other  lead- 
ments  are  due  monthly  from  January,  ing  producers,  in  order  of  Impor- 


Teronto  B’jres'i  The  Financial  Times 
Toronto — All  3**e’s  and  liabilities 
of  Granada  Gold  Mine*  I  ’d  having 
been  transferred  to  Gcana-da  Gold 
Mines  (Quebec)  l.td.  a*  of  Tuly  15, 
and  the  letter  company  renam.ed 
Granabec  Gold  Ltd  ,  1.359.2.55  share* 
of  Granabec  will  be  deposited  yvlth 
the  Prudential  Trust  ' >> ,  Toronto, 
for  exchange,  on  a  sharo  for  share 
basis  for  shares  of  Grana,da  These 
shares  w-m  be  pooled  until  $100,000 
of  new-  capital  is  rai.*ed  hut  not  later 
than  July  15.  1940  To  raise  this 
capital  Granabec  Oild  is  offering 
shareholders  the  right  to  purchase  |  tcbcTTir 
one  share  at  5  cents  for  each,  fyy  o  Lmtrh  r.-'i-i 
shares  held  Rights  may  be  taken 
up  to  August  15.  1939.  If  all  rights 
are  subscribed  Granabec  will  have 
1.903,934  shares  otitstanding  of  an 
authorized  capital  of  ,5.000.000  shares 
of  fl  par  value. 
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Ist,  1940  to  January  l?t,  1941 


tance,  yvith  output  of  all  three  fairly 
close. 

Figures  for  the  leading  companies. 

bulle- 


NAYBOB  GOLD  MINES  —  (3otn- 
pany  ha*  advtsed  that  it,  failed  to  .  .  . 

notify  the  Toronto  St.Tck  Exchajlgc  !®'*’  Ju®  governm 

under  regulation  15  of  the  issue  to  1 — 

J  B.  55'arren  of  l.ooo  share.*  at  25 ! 
rents  a  share  and  115.500  shares  at '  .  .. 

15*4  cents  a  share,  also  of  the  issue  1  _  _ _ 

of  5.000  shares  to  55*.  Latimer  in  set- ;  Belleterra  !!!!!!!  !  "37!o5l 

tlemeni  of  claim  for  services  making :  Canadian  Malartic 

a  total  unreported  issue  during  the'C:ournor  . 

past  four  months  of  121..500  shares.  |**‘  Me'eft'.e  ... 

Issued  capital  is  3.495.30.9  shares. ;  f  . 

leaving  4,591  shares  in  treasury  (pluslLgpi,  Cadillac  .'!! 

1.. 500,(100  shares  newly  authorized  by'i.McW 
Supplementary  Letters  Patent). 

By  agreement  with  Sheldrake  Seru 
rities  Corporation  Limited  dated  June  |  J’®'*'*"  Bouvn 

15.  1939  and  aesigneil  on  June  29  to  i  . 

E'vart  R.  Angus  proy'isloii  was  made  |  siaden  Malartic 
for  a  Joa.n  to  the  company  of  $50,000  i  Siadacona 
secured  by  a  mortgage  and  repayable 
April  1,  1940  W’ith  5%  interest.  As 
further  (xonsideration  for  the  loan  the 
company  agreed  to  kssue  a  bonus  of 
125.000  shares  and  to  grant  the  fo! 
lowing  option;  150.000 
cents  to  .August  20 
cents  to  October  1,  300.000  at  20  centf 
to  January  15,  and  SOO.OOO  at  28  cents 
to  April  1st.  the  option  to  termin.ate 
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Eight  other  rrjnea. 
Total  . 
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Toni 

63  962 

}  203,506 

$04,28$ 

',2'4  1  10 

$7,061 

$38  661 

1  19,259 

536.049 

$7,728 

•68  065 

167.109 

1,1  16,646 

27  43'j 

1  74.07? 

216  366 

2  $00  906 

44  414 

•52.513 

16  08 

20^,045 

2*  757 

683. 581 

63  9  1  7 

659  285 

1  22  307 

624  582 

121  773 

946  964 

10«  28' 

1,013  663 

■2  464 

235  71) 

6*  445 

326  704 

69  45  2 

568  326 
9.5  1  7  800 

_  $1  7,091  996 

LISTED  MINES 


grant  tne  fo!-|_  .  t 

'  shares  at  15 1  Oremontc  Is  F uianruig 
i.yo.ooo  at  ly  Without  Selling  of  Stock 


ALDERMAr  ArryTN'G  r-ORP. 

Rouyn — Shipments  (if  pyrite  are 
going  forw-ard  regularly  from  the 
Aldermac  Mining  t'orp  property-  to 
the  United  ptates  The  present  -yr 
der  is  for  S.ooo  tons  Mining  and 
milling  at  A.lderm-ac  continue  .at  the 
rate  of  l.OOO  tone  daily  >^’1]  mine  av 
erage  copper  ore.  frcim  yy-hich  the 
py-rite  is  obtained  a*  a  hy-product 
Development  work  is  .'tin  heavy, 
hu*  costs,  including  50f  per  ton  d* 
velopment.  continue  at  an  unusually 
low  ley-e!  There  has  been  no  neyv.e 
recently  of  the  propo.*ed  .*niphur 
extraction  plant.  The  huild’n.e  is 
ccinpiete,  aw-a’ting  machinery. 
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A  nov#$i  vay  of  fiDacrlne  j?  bainp 
case  cf  default  only  upon  four- !  tried  by  Oremonte  Mine*  iny  gr- 


t*en  days  written  notice 


Mill  Operations  Stopped 

At  Thompson  Cadillac 

H.  J  Inns  and  D.  L.  Ross,  trus¬ 
tees  for  Thompson  Cadillac  .Mining 
<'  oi'p.,  which  made,  a  voluntary  as¬ 
signment  under  the  Bankruptcy  Act 
^on  June  20.  announced  this  week  an 
'order  had  been  received  from  the 
Bureau  of  Mines  of  the  Province  of 
Quebec  contauning  Instructions  to 
cease  immsdiately  all  roasting  ©per- 
.ations  until  a  baghouse  has  been  in¬ 
stalled  which  w-iii  completely  re¬ 
cover  all  arsenical  fumes  which  are 
produced  by  the  roasting  of  concen¬ 
trates. 


QUEBEC  MINERAL 
OUTPUT  HAS  GAIN 

Asbesto*  and  Gold  Show  In¬ 
creases  of  11.7  and  16.9^c 
Respectively 

SMELTF.P  GOLD  —  Smelter  Gold  I  .  Quebec  Bureau  of  Mines  has  I 
-Mine*  will  c.'mmence  diamond  (Irilling  1 June  and  luUf-ye.arly 
or.  its  TloAvan  Lakp  property  «hGrtly.  j^^Dibiocd  sttatisticiil  bulletin  oxi  Daiue- 
The  re.  on’  di.*covery'  on  the  proper-  ral  production  In  the  Province 
ty  ha*  been  expo-ed  on  surface  f.ir  j  The  production  in  June  193.9.  for 
inn  fi  in  Rngth  and  .*hnws  a  width  all  minerals  listed  In  the  bulletin  is' 
of  27  feet  Visible  gold  has.  been  dus  |  higher  than  that  of  June  1938.  ar«d  ' 


SITEXAXGO  GOLD  Iffyrs  — 
Progross  is  being  made  n-itli  the  -ie- 
velopmc-nt  program,  with  .*haft  now 
bel'iyv  the  125-ft  level,  where  fir.*t 
.station  has  been  cut.  and  -drift  startetl 
'.)  proypect  ihe  yein  A.esavf  taken 
after  each  round  have  showed  an 
average  of  $43.75  per  ton.  comparing 
yy-ith  $.35  averags  in  sinking  opera¬ 
tion.*  from  the  fin. ft.  mark  down. 


cording  to  a  report  recently  issued 
The  company's  property  t«  located 
close  10  Amos,  w-here  there  is  an 
apparent  demand  for  the  company’s 
rock,  which  sells  for  $2  per  ton  and 
seemingly  is  used  for  ornamental 
purposes  Sale  of  thi*  rock  will.  In 
the  opinion  of  ('ompany  officials 
finance  the  development  of  the  in- 


A>T,T0.Hri?0yTA5 

I’ancouver  —  Anglo-Hur-yn'an. 
Ltd  is  profeed’oe  yvith  d'omonri 
drilling  on  the  P1u°  Ice  property 
W'hich  is  located  in  the  Karriloop:: 
mining  division  pr  Onl.y  the  posi¬ 
tion  of  this  property,  ei’h  its  diffi- 
culfy  of  access  prevents  it  from 
being  classified  as  one  of  the  m.ost 
‘‘prom.ising"  shows  in  British  Coluni 
bia  mining. 
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BAyKFrEJ.li  rovs. 

Toronto  —  Tndicationc  of  an  en¬ 
tirely  neyv  orebodi'  have  been  obtain¬ 
ed  at  Bankfield  fonsolidated  Mines 
dicated  ore  deposits,  which  are  said  1  on  the  l,n25-ft  level  along  the  main 


to  be  extensive  ajid 
as.seys  Diamond  dr 
proposed. 


yielding  good 
lU'ng  has  been 


Gold  Eagle  May  Be  Forced 
To  Stop  Mill  Operations 


closed. 

SPLIT  LAKE  GOLD  MIXES  — 
IrustaUation  of  the  minins'  plant  on 
the  Split  Lake  property  ha.  been 
completed  Mill  te.sts  contin'ie  to 
shoyv  .good  recoy-ery  and  the  mine  i.s 
no—  ready  f.ir  the  commenrenient  of 
produciior..  Haulage  cost.*  fro.-n  the 
mine  to  the  mill  w-iu  be  a.”0'and  50 
cents  per  ton. 


Gold  Eagle  Gold  .Mines  has  2  to  3 
months  ore  iu  sight  and  whether 
the  half-yearly  production  in  1939  is  '‘  ‘11  shut  down  when  this  ore 
also  greater  than  that  of  1938  has  been  exhausted  ;?  up  to  the  di- 

The  production  figures  for  Asbes-  rectors.  Dlamoud  drilling  being 
tos,  (kold.  Silver.  Clay  Products,  Lime ' "'J-  •Iffternilne  the  advis- 


THOMPSOX  LrXDMARK~Dove{. 
oprtient  at  Thompson-Lundmark  Gold 
Mines  in  the  A'ellowknife  area. 
N.M*.T..  U  proceeding  in  four  head- 


“As.  two-thirds  of  the  production  j  “‘8's-  tw-o  on  the  l.50-ft.  ley_ei  iod  two 


of  the  mine  comes  from  the  con¬ 
centrate  treated  in  the  roaster  and 
as  the  estimate  of  the  cost  of  the 
equipment  necessary  to  do  away 
'vith  all  arsenical  fumes  is  JCO.bOO, 
the  trustees  have  no  alternative  but 
to  close  the  mill  immediately.’’  the 
statement  added 

Since  the  com.pany'  made  its  as¬ 
signment.  the  mill  has  treated  290 
♦ops  of  ore  per  day,  with  slightly' 
better  results. 


on  the  SOO-ft  horizon  E.  Nee 
lands,  consulting  engineer  and  A  K 
Muir,  mine  manager,  are  reviewing 
the  result#  and  a  statement  yvill  be 
liisued  s.horUy. 

On  July  17th  a  prospecting  crew- 
under  Hugh  Fra.ser.  geologL*t,  locat¬ 
ed  a  neyv  y-ein  snnn  ft.  north  of  the 
Kim  vein  The  new-  find  ha.*  been 
trenched  a*  2.5-fnof  intervals  oy-er  a 
length  of  .575  feet  and  h.a.*  an  ay-er- 
age  w'idth  of  about  three  feet,  dia¬ 
mond  drilling  will  be,  started  Imme¬ 
diately 


and  Cement  show  an  increase  of  ll.7, 
16.9;  10.7;  24.2;  22.1:  and  14.2%  res¬ 
pectively  over  June  1938.  The  fig¬ 
ures  for  the  first  six  months  of  19^9 
for  Asbestos,  Gold,  Silver,  'loppei. 


ability  of  sinking  below  the  500  ft 
level  has  intersected  the  downw-ard 
extension  of  the  Gold  Eagle  vein  to 
1.000  ft  Assays  at  the  'OO  ft.  level 
ranged  from  70c  to  $18  90,  a  trace  at 


Clay  Products,  Lime  and  Cement  are!  *21  70  at  9^00  ft  level 


respectively  greater  by  9  1;  14.1:  5.3, 
8.2;  5  3;  19.4:  and  1.7%  than  for  the 
same  period  in  1938  iTbe  figures 
fop  Copper  are  only  given  for  the 
half-yearly  period  ) 

The  production  records  for  June 
sboyv  an  lncre-a.*e  in  Silver.  Clay 
Products  and  t  ement  w  hile  those  for 
•Asbestos,  Gold  and  Lime  are  sliglit- 
ly  less  than  the  previous  mouth. 
.May. 


and  $1.40  and  $175  at  1  TOO  ft,  "What 
is  probably  the  doyy  nward  extension 
!  of 'the  N’o  1  shearin.c  ha*  'oeen  Indi- 
j  rated  In  ’noles  put  down  for  that 
I  purpose  M'hen  sufficient  drilling 

has  been  completed  the  directors 
:  will  determlue  the  ad\ liability  of 
I  sinking  the  shaft  below  50n  ft.  level. 
I  Resolution  to  rut  *hp  president’s 
!  salary  of  $500  monthly  and  the  trea- 
i-'iirer’s  of  $20(1  nionthly  '»'as  defeat- 


Based  on  the  production  of  all  j  _ 

minerals  for  the  first  #ix  months  of  ‘  .  \  ~  ^ ’7~ 

1939.  there  Is  every  roasuu  I'oi  op- j  Leitch  Gold  Show?  CjaiTl 
tlniism  that  the  Proviiue  -.f  Quebec  !  j„  Pj-oductioil  and  Profit* 

Will  reach  if?  greatest  mineral  pro-  _ 

ductioa  peak  in  1039 
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yio  Bureau  The  Financiat  Timat 


zone.  Values  to-da'e  have  been  run¬ 
ning  around  $7  per  ton  over  dritf 
W’idth  The  neyv  c^re  is  S'ld  ft.  yy  e.*» 
of  No  1  shaft  and  i.*  some  disr,ance 
east  of  the  downward  e.xtension  of 
the  mam  shoot. 

MAMTOBA  k  EA.STERN 

T'hero  appears  to  be  no  reason  for 
the  activity  and  strength  in  the 
shares  of  Manitoba  ajid  Eastern 
.Mines  on  the  Toronto  Stock  Ex¬ 
change  recently.  An  official  of  the 
company  adiised  The  Financial 
Times  that  there  hace  been  no  new 
developments  in  connection  yvith  the 
compamy  s  affairs  The.  company  is 
still  searching  tor  a  new  p.'-operty, 
and  w'hile-  a  number  of  conversa¬ 
tions  have  taken  place,  there  has 
been  nothing  completed  as  'et 

XATBOB  LISTING 

Application  for  listing  an  addi¬ 
tional  1, 50(1  one  $1  par  value  shares 
of  .\aybob  Gold  Mines  Limited  on  the 
Toronto  Stork  Exchange  has  been 
granted  bringing  the  total  listed  j 
capital  to  ,5,flil0  (100  shares  I 

Issued  capital  i*  3.fi24.S99  shares 
of  W'hich  4  500  hay-e  been  donated  to  ' 
the  company  for  treasury  purposes  ' 

OMEO.A  f.Bf  P  ’*nNl  S 

Omega  Oiid  'lir.os  prndiu'ed  $325 
161  In  the  three  months  ended  'nn- 
30,  from  milling  of  44.543  tons  d 
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SEE  BIG  $EE\I,E\  n 

.Moose  .law.  This  .yeiir, 
growers  in  SnskiitclK’yy  an  e' 
produce  0.000,0(10  pounds  o 
'I'lifu  is  three  (inm.s  last  yeai’s  pro¬ 
duction.  I’oiir  years  a.io  tlie  amount 
of  *e»d  produced  in  the  pr-'-inis  ••  as 
I  negligible.  Three  ■  earr  I’-f.  total 
I  pi-odurtion  "  as  on!;  liiOO''  pounds 
thr  next  '"j;-  ;♦  r~:c  t.-i  660  090 

I  pounds,  l.gst  .’Sir  it  wac  2  C9>0 

1  and  this  year's  -forecast  is  e.CCC.OOO. 
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which  is  added  inyesmien'  incunie  of 
$l..’fih.  bringing  iotal  I'r-'fii  'o  $87,- 
joj,  acainsf  .176,13*  hi  the  March 
quarter,  rrom  thi?  is  deduced  $11- 
6!fi  for  depreriaticn  '*  177  w  riteoff 
for  deferred  dete'.opn'.sni.  $3.h50  re- 
sene  for  taices  and  $o3i  for  outside 

I  e.'.pl  v..rat  iv.n. 


fore  the  end  of  the  pre.-cni  ce;ir,  as 
It  is  planned  to  ro.sunie  milling 
arour'd  Detoher  !?'  i'od  yyo!  ;yfo- 
bahly  have  income  from  nr  4’’',-  o.' 
the  profits  of  i  entn!  iteballos  dur¬ 
ing  lJ4h  In  the  case  of  i  cr.'ra!  Zf- 
ballcE  profits,  are  to  he  ralcilated 
before  depreciation  and  depletion. 
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Untei  states  $3  50  *  year. 


ar.d  V.or.ey  Orders  payable  tc  the  Corr.pa.'.y 


STOCK  MARKETS  [  Heard  mtH, 
SHOW  SOMEWHAT  !  board  Room 
EASIER  TREND  '  i 

^  .  --  ;  ;;  .  i-^tion,  "  the  current  Monthly  Re- 1 

Gains  Made  in  Last  Week  Are  view  of  the  Montreal  Stock  Ex-  j 
Pared  as  Volume  Turns  i  change  and  Montreal  Curb  Market ' 

Again  Lower  l  in  part;  "The  technical  posi- 

_  '  tion  of  the  market  continues  satis- 

SPECIAL  ISSUES  STRONG  :  io"Tvklufot'“str4  on 

-  real  Stock  Exchange  and  the  Mont- 

After  the  strong  and  rather  sur- 1  real  Curb  Market  amounted  to  $6,- 
prislng  rally  which  the  industrial !  ggs  pos.in.  on  the  same  date  bor- 
msfkats  staged  during  the  latter  rowings  by  members  of  the  Mont- 
half  of  July,  trading  during  the '  real  Stock  Exchange  on  Canadian  ■ 
past  week  reverted  back  to  the  collateral  totalled  $10,161,077,  anew  | 
easier  and  more  quiet  trend,  to  ^  iq^-  since  reports  were  first  Inau-  j 
which  the  stock  exchanges  have  be-  gurated  in  October,  1931.  The  high  j 
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Father  and  Son  Join  Montreal  Exchanges  Thp^ 


come  so  accustomed  in  recent  ^he  intervening  years  was  $45,- 

I  709,556'  in  March,  1,937.  ■  •  i 

The  specialization  which  was  not-  '•  "The  ratio  of  loans  to  the  value 
ed  last  week,  when  rallies  and  de-  -  of  listings,  excluding  bonds,  at  | 
Clines  were  made  by  individual  is-  ‘  the  end  of  June  was  0.22  of  one  j 


The^  n; WESTERN  YIELDS 
MARKET  TREND  ARE  REDUCED  BY 

- ^  HOT,  DRY  SPELL 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


T^HE  stock  markets  for  a  little 

1  o^  er  a  week  have  been  in  a  aide-  Harvest  Will  Be  Curtailed  as 
wise  movement — a  natural  period  of  „  i.  /  e  j.  c  i 

I  "digestion”  following  the  three-  Result  of  Recent  bet- 

weeks’  spurt  which  carried  the  New  Back 

!  York  market,  as  measured  by  the  - 

Dow-Jones  industrial  average,  up  DECLINE  IS  GENERAL 

i  nearly  15  points.  Recent  action  of  - - - 

!  the  markets,  and  volume  indica-  Winnipeg.  —  High  temperatures 
I  tions,  have  been  at  least  negatively  and  steady  winds  for  the  second  suc- 
I  favorable.  cessive  week  have  handed  grain 

j  On  Wednesday,  after  notable  lack  crops  on  the  western  prairies  a  stiff 
of  buying,  or  selling,  to  carry- .jolt,  A  better-thau-average  yield  is 
I  through,  in  previous  sessilons,  trad- 1  still  likely,  but  the  destructive  wea- 
I  ing  picked  up  as  prices  rallied,  both ,  ther  condition  resulted  in  definite 
I  on  the  Wall  Street*  and  Canadian  j  crop  deterioration  over  widespread 
I  markets.  Indicating  that  technical  areas  in  all  three  provinces. 

I  position  of  the  markets  has  not  been  The  prolonged  heat  hastened  ripen- 
I  seriously  weakened  during  the  past  ing  and  harvesting  advanced  rapid- 
;  month.  It  Is  possible  that  the  sell-  ly,  except  where  scattered  rains 


ing,  that  usually  follows  a  sharp  maintained 


development. 


re  made  by  individual  is- 1  the  end  of  June  w-as  0.22  of  one  'MILLIA3I  LEGGAT  W3f.  HA3IlLT03r  LEGG.AT  |  ing,  that  usually  follows  a  sharp  maintained  normal  development. 

UnuVThroughom  the  X  dfcat"^^haf  Uie%ulk^^  A  novelty  in  stock  exchange  elec- ,  Col.  3Vllliam  Leggaf.  senior  part- 1  spurt  in  prices  has  been  absorbed  Stands  of  foo-quickly  matured  wheat 

unuea  inrougnoui  ine  pa,i  Qd>  aicates  tnat  tne  ouiK  or  m%v.sTmenLB  .  n,,p,,rrPH  ThumHav  nf  this  I  <  .u  *  t  t  caceiia  *  ^nd  that  the  upturn  will  be  resumed  and  course  grains,  harvested  bv  com- 

p«rlod.  sufficient  strength  was  over  the  past  few  months  has  been  //  ’J  v  in  the  firm  of  l.ecgat,  t  assils  ^  "corrective  decline.”  bine,  were  disappointingly  light  in 

shown  by  the  big  metal  and  steel  for  cash.  M'hether  this  tendency  has  "J  ana  nu  since  its  formation  in  1920.  was  i/,  vjdd 

leciallj ,  tu  maintain  most  persisted  during  the  month  Just  ’  nn _ _ !  elected  a  niemher  of  the  Montreal  ac  raeards  the  new.s  h.ackeround  Cnttinc  w.is  underwav  at  rnanv 


stocks  especially,  tu  maintain  most  persisted  during  the  month  just  Milliam  Hamilton  l>eggai  |  ,  „,eniher  of  the  Moi 

of  the -gams  of  the  previous  wc^k  ended  will  be  shotvn  when  month- '  nltanoously  were  yot^  members  ,V 

In  Montreal  and  Toronto.  Norau-  end  figures  become  available,  but  In  '  Montreal  Stock  Exchange  and  -  rket  .  d  “  ^  . 


'Ithout  a  "corrective  decline.” 

¥  jg  ¥ 

As  regards  the  news  background 


bine,  were  disappointingly  light  in 
yield. 


BANK  OF  MONTREAL 

Established  1817 

DIVIDKNO  Na  808 

Notice  i*  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  Capital  Stock  of 
this  Institution  has  bem  declared  for  the 
current  quarter,  payable  on  and  after 
FRIDAY,  the  FIRST  day  of  SEPTEMBER 
next,  to  Shareholders  of  record  at  close  of 
busineaa  on  3Ut  July,  1939. 

By  Order  of  the  Board 

JACKSON  DODDS  G.  W,  SPINNEY 

General  Manager  General  Manager 

Montreal,  18th  July,  1939. 

=='  T  "  ,  1  aq— B 

Banque  Canadienne  Natiooale 

QI  ARTERLY  mTIREND 

NOTICE  is  hereby  given  that  a 
diAldend  of  tw'o  per  cent  (2%)  (being 


Cutting  w.Ts  underw.Tv 


many  Gte  rate  of  8%  per  annuml  has 


da  and  Nickel  were  again  leaders  in 


end  figures  become  available,  but  In  .  unirtai  --xeK  r..\ina 
the  meantime  at  least  the  market  Montreal  Curb  Market 


'and  '  Ctirb  Market  and  his  son  William  i  for  stock  price  movements,  it  Is  now  points  in  Manitoba,  and  the  first  car-  Directors  of 

It  is  '  Hamilton  was  voted  a  member  of  I  definitely  established  that  there  load  of  new  crop  wheat  was  shipped  CANADIEN.NE  NATIO- 


point  of  volume,  with  12.200  and '  would  appear  to  enjoy  an  eminently  '  j,'.™,® memory  of  ex- 


9,400  shares,  respectively.  I 

Tht  strength  shown  by  these  two; 
issues  appears  to  be  based  primar¬ 
ily  on  the  improved  copper  situa-  j 


sound  technical  position." 

*  *  *■ 

Dorn.  Steel  &  foal  forp* 

With  completion  of  the  two  new 


the  first  time  in  the  memory  of  ex- '  the  Montreal  Stock  Exchange.  The  .  will  be  no  traditional  mid-summer  from  Winkler,  Harvesting  oper.a-  ‘  E  ^ 

change  officials  that  father  and  son  1  younger  Leggat  a  partner  in  the  slump  in  industrial  production  In  tions  were  expected  to  he  general  in  ‘  quarter  enyimg 

have  heeu  up  tor  election  on  the  firm  recentlv  following  the  death  of  |  the  United  States  this  year.  As  to  less  than  a  week,  unless  the.  rapid  Thi- 

same  dav  the  late  A.  S.  Cassils.  the  outlook  for  the  autumn,  when  development  of  the  crops  was  check-  bearing  the  number 

_ ! - - - - there  usually  Js  a  trade  revival  as  ed  by  rains.  Districts  in  the  central  "  "I  b®  payable  at  the  Main 


have  heeu  up 
same  day. 


the  late  A.  S.  Cassils. 


tion  where  small  price  ad\ances  ,  open  hearth  furnace*,  being  built  by 
denote  a  greater  demand  for  cop-  Dominion  Steel  &  Coal  Co.  at  its  Syd- 


per  in  view 
trial  activity. 


lacrcased  indus-  j  ney  plant,  to  replace  two  smaller  fur- 
I  naces  in  operation  for  some  time,  the 


Other  issues  which  were  traded  I  r'ld  furnaces  will  be  retained,  and 

la  comparat’velv  heu-.v  volume '  kept  in  commission,  it  is  understood.  „  i-  .  r  i  » 

we’-e  Abit  bi  «•;’  0  5"®  shares.  As-  as  reserve  capacity,  and  to  enable  Company  Announces  75%  of  Packing  Company  3  Stock  to  Be 
bestos  2.2u(i,  can.  .  olanese  2,:®P. ,  repairs  -nd  maimrn.-ince  work  to  he  Preferred  Stock  Exchanged  Called  for  Trading  Montreal 
.lOu.  Impsrisl  on  4  200,_  B.  j  done  on  the  new  equirments.  from  ^  ,  Exchange 


BIG  TURN-IN  OF 
SIMPSON  SHARES 


LIST  SHARES  OF 
WILSIL  LIMITED 


This  dividend,  bearing  the  number 

j  there  usually  Js  a  trade  revival  as  ed  by  rains.  Districts  in  the  central  "  *1'  be  payable  at  the  Main 

merchants  stock-up  for  the  winter,  and  southwestern  portions  of  the  „ ’b®  branches  of  the 
'there  Is  evidence  that  in  most  lines  province  suffered  the  most  serious  ”®tik,  on  or  after  the.  first  day  of 
'there  should  be  a  good  recovery,  damage  from  the  prolonged  heat  ^®PlP^bcr,  19o9,  to  the  sharehold- 
' Goods  are  passing  directly  into  con-  wave  Grasshoppers  were  causing  record  on  August  1.5th. 

Burners’  hands,  and  are  not  piling  no  great  concern,  and  rust  was  pres-  By  order  of  the  Board, 

;  up  in  warehouses — which  was  what  ent  only  in  traces.  CHARLES  ST-PIERRE, 

was  happening  in  1937 — and  the  bet-  I'arfed  in  ba-'-katcheivan  General  Manager. 


A.  Oil  4,600  luternat.  Pete  2,600. 
Mtl.  Power  3,300.  Shawinigan  2,S0O 
and  Brazilian  with  2,800  shares. 

Stocks  not  usuaii:-'  iimong  the  big 
volume  traders  were  Can.  Bread 
1,400  Dom  Bridge  1.300,  Fanny 
Farmer  2,800,  Ford  t,S'''0.  Imperial 
Tobacco  2,900.  Ixiblaw  "A"  1,300. 


t  Pete  2  600.  '  time  to  time,  with-”,!'  necessity"  of  in- 
i'vinigan  2,800  i  t^rrupting  production  Thus,  the  new 
ioo  shares.  ;  installations  represent  incre.ase  in 
imong  the  big '  Productive  capacity,  as  well  as  im- 
Can.  Bread  '  provemer.T  m.  factltties. 

1.300,  Fannv  |  N®  chance  is  being  made  at  this 
S®0.  '  Imperial  '  U-tne  in  bias'  furnace  equipment, 
u-  ‘  A"  1  3fin  'which  manufactures  iron  Two  of 


Preferred  Stock  Exchanged 
for  Bonds 

Toronto. — Announcement  is  made 
by  Simpsons.  I.td  ,  that  the  offer 
recently  made  through  Wood.  Gundy 
&  Co.,  to  the  holders  of  6~  prefer-  , 


was  happening  in  1937 — and  the  bet- 
i  ter  showing  of  the  railroads,  the 


By  order  of  the  Board, 

CHARLES  ST-PIERRE, 

General  Manager. 


Crop  condition.s  varied  -widely  in 


ence  share?  of  the  Robert  Simpson  day.  August  7th.  1939 


Called  for  Trading  Montreal  'new  optimism  in  the  utlUty  indus-  c;asij.jtphewan  T^e  hot  weather  bit 
Exchange  |  the  fact  that  farm  purchas-  hard ‘districts  where  previously  mois- 

-  no  worse 

The  capi’al  stock  of  Wilsi!  Limit-  i  — l^Rt  year  with  increased  gov-  f^rj^ere;  were  cutting  their  grain  for 
ed  has  been  approved  for  listing  on  '  ®'°tnent  farm  aid  balancing  lower  specul.ating  on  the  applica- 

rhe  Montreal  Stock  Exchange  and  j  P'l®®®  are  favorable  for  .  better-  jh<>  federal  government's 

will  be  called  for  trading  on  Mon- !  in  the  Important  heax-y  indus-  acreage  bonus.  ''onditions  were 

day.  August  7th.  1939.  The  ticker  ...  poorest  in  the  southeastern  section 


"Scfrde4vi 


National  Breweries  IS®®  and  Maple  |  ibese  furnaces  are  now  in  regular 


Two  of  I  k'o.,  Ltd  .  to  exchange  their  shares 
’■e’u'a^ '  Simpsons,  Ltd.,  first  mortgage 


l.ea£  .Milhng  3.®®0  shares.  jserx'.ce  vua  me  ir.-.rf 

Aside  trom  the  crop  reports,  which  standby, 
indicate  a  certain  amount  of  deterio- 1  *  ^ 

ration  of  the  Prairie  wheat  crops.  Internationa!  P 

there  were  very  few  domestic  in- 1  Reoent  decision  of 
fluences  of  any' importance.  A.  weak- 1  Court  of  the  republ: 
en;ng  of  most  grain  and  elevator  I  confirming  the  title 
issues  'vas  of  course  fully  explained '  mining  company  to 
by  these  developments.  strengthens  the  posi 


I  service  with  the  third  being  used  as  '  co..are.a. 

M-Viirh  ‘  Standby.  '  bonds.  4'-4''f,  serie 

If  If  in  over  75®}-  of  s 

cnjps.  Internationa!  Petrolenm  '  standing  being  aco.uired 

c  in- 1  Reoent  decision  of  the  Supreme  shares  of 

weak- 1  Court  of  the  republic  of  Colombia 

?vator  I  confirming  the  title  of  a  foreign  „  ra"ada’k 

lained '  mining  company  to  its  property  -•  -  ^  ■* 

strengthens  the  position  of  Inter- , 


i.ares  '  abbreviation  will  be  3VIL.  Despite  the  dire  forebodings  of  i  province  and  most  promising 

gage,  The  listing  covers  135.790  issued  ’-be  "New  Deal”  theorists,  the  revolt  jVje  whole  of  the  northern  area, 
year  and  outstanding  shares  of  no  par  of  the  U.S.  Congress  against  R®ose- 1  hordes  nf  Mon- 

jlted  value  common  stock  of  a  total  au-  “reform”  program,  culminat- ;  tana-bred  pest?  inv.ading  the  provin- 

out-  thorized  issue  of  200.900  no  par  in  defeat  of  the  Administration  s  ha'-e  caused  some  damage,  hut 
over  value  common  shares.  The  coin-  buge  spending-lending  bill  appears  nothing  serious.  Some  fields 


bo^d'  4'-4®}-  se’-'e'  A  't'a*  "-esuHed  value  common  stock  of  a  total  au-  ''eB’s  "reform”  program,  culminat- 
InTiver  75®}-’  of  such  shares  out-  'horized  issue  of  200.000  no  par  ing  in  defeat  of  the  Administration’s 


value  common 


The  com-  spending-lending  bill  appear? 


25.125  shares  of  "the  total  33.50®  pany  has  no  other  capital  stock  and  po  have  instilled  new  vigor  in  Amer-  Rpgina"  district  have  been  cut 

shares.  bas  no  funded  indebtedness.  |  loan  business.  Investment  and  in- ;  25-bushe!  yields  were  reported. 

Pracficallv  everv  financial  insti- '  M'llsil,  Limited,  engaged  in  the  i  <instrial  .interests  were  evidently .  Harvesting  in  Saskatchew  an  is  lim- 
fution  in  Canada  and  Great  Britain  Packing  house  business,  was  incor- 1  nervous  over  plans  for  extension  of  ^  few  districts,  hut  the  fast 

that  held  in  its  porttfolio  6®}-  prefer-  ;  porated  under  the  Quebec  Compan-  pump-primlng'  powers  of  the  exe-  j.jpppijjg  jj.  expected  to  bring  cutting 


Common  Divtoend 
'''*  *'*  No.  118 

An  intenni  dividend  of  thirty  cents 
(30c)  per  .share,  ha?  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  September  1,  1939, 
to  stockholder.*  of  record  at  the  close 
of  business  .Aupu.st  H,  1959.  Checks 
will  be  mailed. 

The  Borden  Company 

E  L  NOET2EL.  T-eiwcr 


GEORGE  WESTON  LIMITED 


isiness  operations  have  been  well  national  Petroleum  Company  and  I  '  v,'  - '-.irpaHv 

itained  and  continue  to  show  Andian  National  Corp.  Significant-  .u,  .  ‘  ** 


ence  shares  of  'he  Robert  Simpson  I®?’  Act  on  March  27th,  1929.  The  ®ttfi'’®.  "’bich  might  eventually  lead  ;  ,hp  general  stage  in  a  week  or 


ex-  origin.a!  company  was  formed  in  f**  socialization  of  credit  and  fur- 1  ^en  days. 


gains  in  most  important  depart-  <  ly.  no  distinction  was  made  in  the 
ments,  a?  is  sho^vu  in  the  interim  decision  between  foreign  and  do- 


quarter  and  hall  year  earnings 
statements,  which  are  issued  by 
Canadian  corporations. 

Political  influences  from  abroad 


mes'ic  enterprises,  and  the  suprem¬ 
acy  of  the  court  over  rulings  of  in¬ 
dividual  government  officials  is 
maintained  The  title  of  the  corn- 


change 

Th=  basis  of  exchange  1?  $135 
principal  amount  of  Simpson?  Ltd 
bonds  for  each  ?1®®  par  value  of 
the  Robert  Simpson  Co.,  Ltd  .  pre- 


1924  to  take  over  a  property  previ- 1  ther  government  competition  with  j  Alberta  crop  prospects  have  also 
ously  owned  by  Montreal  Abattoirs, !  Ptix-ate  business;  and,  it  would  ap-  {jppj,  declining  during  the  hot  spell. 


age  either  negatiw.  or  more  often  pany  previously  had  been  annulled 


of  Simpson?  Ltd  Limited.  |  pear,  the  lessening  of  such  fears  I  aifhoueh  the  central  territory  h.ad 

1®®  par  value  of  Dividends  on.  the  common  stock  of  j  stands  to  give  greater  Impetus  to ,  jjpjd  up  well.  Northern  recions  re- 

on  Co.,  Ltd.  pre-  M'ilsil,  Limited,  have  been  paid  at  ['indhstijial  acti\-lty  than  would  have  I  ppjved  timely  showers  and  condi- 

The  price  of  $135  the  rate  of  60  cents  per  share  per  i  come  from  the  netv  government  "in-  tions.  after  a  poor  start,  improved 

share  more  than  annum  since  the  middle  of  1934  flation”  move.  Imateriallv.  The  eastern  areas  have 


dull  and  indiffereni.  a  fact  which  is 
fully  reflected  in  the  listlessness  pre¬ 
vailing  on  the  London  market. 

The  M'a’l  Street  market  Is  more 


by  the  Colombian  Ministry  of  In¬ 
dustries  and  Labor  by  purely  ad¬ 
ministrative  decree. 

The  court  ruling  indicates  that. 


ference  shares.  The  price  of  $135  tne  rate  of  bO  cents  per  share  per  i  come  irom  me  new  goxernmeni  in-  tioi 
represents  $1®  a  share  more  than  annum  since  the  middle  of  1934  flation”  move.  I  ma 

The  highest  price  at  which  the  stock ,  with  one  extra  nf  5  cents  per  share  ¥  ¥  ¥  j  guf 

evpr  sold  on  'he  open  market  prior  i  in  1®37.  Dividends  on  the  previously  ,  In  Canada,  the  textile,  fine  paper ,  cui 
to  the  announcement  of  the  offer.  |  existing  preferred  stock  were  paid  and  a  number  of  other  industries  1  ble 
-  :  from  1919  to  1934.  are  seasonally  more  active,  as  the,  c 


to  the  general  stage  in  a  week  or  Common  Quarterly  Dividend  Na.  33 
ten  davs  NOTICE  !5  HF.RF.BY  GD'EN  that  a 

Alberta  crop  prospects  have  also  f^,';,t”h",/,^,J7eeUred'r  thl' 
been  declining  during  the  hot  spell.  .s,t,ek  of  this  Company,  payable  on  the 
alfhoueh  the  central  territory  had  2nd  day  of  Octobe.r  laja,  to  shareholder* 
held  up  well.  Northern  recions  re-  ?*, 

.  ;  J  ’5th  day  of  September  l'?39. 

ceived  tiineb'  shower?  and  condi-  d  .  8*1.0 

^  ^  4.  .  J  By  Order  of  the  Board. 

tions.  after  a  poor  start,  improved  kemp 

materially.  The  eastern  areas  have  Assistant  Secretary, 

suffered  most  from  the  heat,  parti-  Toronto.  July  3i*t  1939. 


*  ^  *  suffered  most  from  the  heat,  parti- 

In  Cajiad.a,  the  textile,  fine  paper  cularly  where  planting  was  on  stub- 


or  less  under  the  sway  of  steadily  '  even  though  the  government  is  corn- 
improving  business.  The  quarterly  mitted  to  a  policy  of  advanced  la- 
income  of  180  L'nited  States  corpo-  '  bor  legislation,  land  redistribution 


Higher  Profits  Reported 
By  Edmonton  City  Dairy 


rations  has  just  been  reported  to  be  and  similar  reform  measures,  there  Operating  profits  of  Edmonton  $72,39®;  1! 
61Vc  above  1938.  Gains  have  been  would  appear  little  likelihood  that  Dairy  Co..  Ltd .  subsidiary  of  go®-  1035, 

made  by  steels,  utilities,  chemical  in-  other  than  constitutional  means  will  Dairy  Corp  of  Canada.  Ltd.,  for  the  1937,  $229, 


dustries.  oil  companies  and  building  be  resorted  to 


equipment  companies.  There  at  least 
would  seem  to  he  sufficient  reasons 
for  a  more  favorable  stock  market 
action. 


¥  ¥  ¥ 

l'nited  Steel  Corporation 


year  ended  March  31.  are  reported 
at  $79,399,  against  $7®,3S7 


from  1919  to  1934.  are  seasonally  more  active,  as  the,  Cutting  was  started  at  several  Al- 

Net  earnings  from  1929  to  1938. '  L'nited  States  recovery  trend  lessens  :  hsrta  points,  hut  the  crops  generally 

inclusive,  after  all  charges,  have  '  competition  of  American  goods.  The  ,  were  behind  Manitoba  and  Sa.-kat- 

beon  as  follows:  1929.  S164.9®9;  newsprint  industry,  of  course,  will  !  chewan  in  development,  and  at  least 

193®.  $134,262;  1931,  $130,264;  1932, !  benefit  from  any  improvement  in  two  weeks  will  be  needed  to  bring 
$72,390;  if)33,  $227,965;  1934.  $221,- '  conditions  in  the  States,  and  retail  j  harvesting  into  full  swing. 

S®2;  1®35.  $22®. 023;  1936,  $220,434 ;!  trade  is  being  stimulated  by  the  In-  - 

1937.  $229,465:  and  1938,  5232,190,  |  crease  in  tourist  expenditures  tbis'£)Qjjj^  EncineerinP  Plants 

As  at  December  31st.  1938,  the ;  3'ear  Firmness  in  base  metal  prices,  j  PC'  C' 

company  had  current  assets  of  $1.-  and  continued  heavy  volume,  of,  Arouno  4V/  1  Gapacuy 


Sales  of  United  Steel  Corporation,  and 


After  depreciation,  income  taxes.  1  378,0.52,  including  $563,297  in  cash. '  shipments,  are  maintaining  activity,!  Accordins  to  W.  F'  Ancus,  pre.si- 


non-recurring  charge  re  Current 


Ltd.,  for  the  sue  months  ended  June :  cream-top  bottle  franchise  nf  $3.- 

Operations  in  the  steel  industry  for  3®.  1939,  were  on  a  par  with  those  •  264.  there  remained  net  income  of  _ _ _ _ _ _ 

the  current  week  were  scheduled  at  for  the  corresponding  period  a  year  $38,371.  equal  to  $4.98  per  share  on  Imnrnvpmpnt  U  Shown 
59.3%  of  capacity,  a  decrease  of  1.3  ago.  it  is  understood  Business  in  the  5i6%  preferred  stock,  conipar-  '  1  •  •  n 

points  from  the  preceding  week  ae-  general  is  regarded  by  directors  as  '  ed  with  $36,339.  or  $4  7®  per  share  By  the  Printing  1 

cording  to  the  American  Iron  &  quite  satisfactory  and  the  outlook  on  preferred,  the  previous  year.  Be-  .  .  , 

Steel  Institute  .A  month  ago  the  for  the  balance  of  the  j-ear  ap-  fore  the  non-recurring  charge. 

rate  was  38  1'%  when  the  July  4th  pears  to  be  promising.  '  earnings  in  th®  la'es'  period  would  L  ''  u  ^ 

•Holiday  caused  a  drop  of  15.8  points  /  %  be  I5  4'l  per  preferred  share. 

from  the  previous  week.  A  jxar  ago,  Hope  for  Pulp  Mills  Dividends  totalling  $5  were  again 

the  rine  was  39  Sf}  .  measure  of  encouragement  for  paid  on  'he  preferred  stock,  leav-  f  fnm  =  Hnfvo  of  gtariL 


liabilities  amounted  to 'and  helping  prospects,  of  one  of !  den'  of  Dominion  Engineering 
Canada’s  leading  export  industries.  Works  L'd..  operations  at  'he  roni- 

- - - —  FMrlher  important  armament  or-  pany's  plant,-  for  the  6  months'  end- 

YGiTient  Is  Shown  ders.  from  Europe,  appear  immin-  June  3®th  averaged  around  4® 

n.r  ImPfOYed  westem  purchasing  per  cent  of  capacity.  Company  en- 

E>y  me  rriniing  iraaes  power  is  another  bright  spot  —  for  I  tered  the  second  half  of  the  year; 


rate  was  38  1%  when  the  July  4th 
'Holiday  caused  a  drop  of  15.8  points 
from  the  previous  week.  A  jxar  ago, 
the  rate  was  39  S';} 

On  Wednesday,  the  last  dar  of  the 
period  under  review,  while  New  York 
was  able  10  show  moderate  net  gains 
Montreal  mdustria!  issue's  were 
slightly  lower  on  balance.  Noranda 
again  was  the  outsiandin.g  stock  on 
the  big  board  m  .5Ionirea!.  gaining  a 
full  point  to  S3,  one  point  belo-v  its 
recent  a!!  time  hieh  of  $4 
■Wednesday's  clostng  average*  on 
the  Montreal  =to';k  e.xchange.  as 
agains'  last  week  uiere.  Indusj  rials 
73.2  (73.9;  Utilities  67.4  (67.3);  Pa¬ 
pers  75.17  (79.1®. 

Work  on  Reorganization 
Of  General  Finance  Corp. 

M«.'it;rr.c  Bureau  The  Financial  Time* 
Halifax  —  A'  a  meeting  of  'h® 
shareholders  of  General  rinance 
Corporation  L'd..  here,  'he  ;irr)po?- 
ed  reor.ganization  of  "he  ronipan;' 
was  disciissed  but  it  is  ;stated  '.ha*, 
as  plans  are  >'e'  m  a.  foriiia'ive 
stage  no  definite  announcement  | 
could  be  made  a.s  jet.  t 

Complete  details  of  'hr-  reorgani¬ 
zation.  company  officials  ;-^aid, 
would  be  made  publi'"  whr-n  com¬ 
pleted  If  is  under.-t-'iod  'hat  'iic- 
proposed  change  to  bring  ihe 
compan:'’  in  itne  wl'h  recent  legis- 


pi  Vie.  ivu.  .-nv  mu.-,  printing  and  lithographing  I 

fore  the  non-recurring  charge.  Montreal  district  hav7 

earnings  in  the  la'es'  period  would  bp^n  showing  an  encouraging  im- 1 


its  possible  effect  on  results  of  th® pi,-jnt  activitv  at  approximately 
forthcoming  elections,  as  well  as  the  same  rate 


be  1541  per  preferred  share. 
Dividends  'o'alling  $5  were  again 
paid  on  'he  preferred  stock,  ’.eav- 


an  encouraging  im- 1  increasing  domestic  purchasing 
business  during  the 


provenien.f  in  business  during  the 
presenf  year,  according  to  reports 


In  dollar  value,  production  this 
year  to  date  has  been  .somewhat  be- 


Loblaw  Groceterias 
Co.  Limiteil 

NOTICE  is  hereby  given  that  quar¬ 
terly  dividends  of  75  cents  per  share  on 
the  Class  "A  "  shares  and  25  cents  per 
share  on  the  Class  '  B  "  shares  of  the 
Company  have  been  declared  for  the 
quarter  ending  August  31st.  1939.  pay¬ 
able  on  the  first  day  of  September, 
1939,  to  shareholders  of  record  at  the 
, close  of  business  on  the  10th  day  of 
August  1939.  The  transfer  books  will 
not  be  closed.  Payment  will  be  made 
In  Canadian  funds. 

By  Order  of  the  Board. 

JUSTIN  M.  CORK, 

Secretary, 

Toronto.  July  26th.  1939. 

NORANDAMINES,  LIMITED 


■War  clouds  still  hang  over  Eu-  low  that  at  the  end  of  th®  fir.st  half 


the  Canadian  bleached  sulphite  ing  arrears  of  $3.5®  per  share  as  at 
puip  industry  which  has  been  in  the  .31arch  3! 


to  Tnnas  Howe  of  the  Standard  Cost  ^tid  possible  adverse  (ievelop-  of  last  year  and  at  'he  momen'  there 

Finding  5yetems  Fiftv-one  firms  re-  titents  abroad  continue  as  a  threat  j;  nothing  in  'he  w,av  of  large  en- 


doldrums  since  collapse  of  the  1937 
honiii,  IS  provided  by  a  recent  re¬ 
vival  in  'h®  British  market  Con¬ 
sumers  have  bough'  sulphite  pulp 
supplies  for  nex'  year  on  a  larger 
scale  and  although  'heir  pulp 
stocks  are  in  many  cases  still  high, 
current  consumption  has  improved 
to  such  an  ex'ent  as  to  warran'  the 


Net  working  capita!  was  raised 


port  sale.®  of  $2,919,445  for  the  six  market  and  business  stability,  gineerina  con'racts  in  sight  'o  fore- '  6' 


months  period  ending  with 


how-ever.  seem  to  have  ,  cast  -auy  verv  considerable  increase 
ie  London  market,  w*hile ,  during  the  next  qiiar'er. 


to  signal  real  confi- : 
greater  industrial  ac-  j 
jland.  is  now  only . 


is  expected  that  the  improve- ; 
"••.!!  be  more  marked  for  the ; 


LIST  MORF  FLKFT  SHARES 

-Announcement  was  made  by  M^nt- 


1939  high  point  j.p3]  Trust  ('ompany,  transfer  a  gen' 


rxet  technicians,  Dreak-  Fleet  .Aircraft.  Limited,  fh.it  at 
of  the  London  market  to  close  of  business  on  July  31.st. 
as  would  he  construed  as  ^  total  of  58.®®®  shares  of  the  capita! 
establishment  of  a  major  gtock  of  Fleet  .Aircraft.  Limited,  had 


H.\I.T.\OR  TO  PAT  A300.f)0n  ^  second  half  of  the  year  which  would  '  of  the  London  market  to 

Hallnor  Mines  (subsidiary  of  Nor-  be  in  keeping  with  experience  in'®®''  higbs  would  he  construed  as 


the  Econ-  andai.  interim  dividend 


Actually  price?  of  sulphite  share,  pavable  September  1,  calls  for  been  compiled. 


other  years  for  which  records  have 


niriDEM)  NOTirE. 

Noticft  1?,  h^r-by  given  that  an  interim 
6iv,rl-nd  nf  S I  00  per  share,  payable  in 
(-‘an.iriian  funds,  has  been  declared  by  the 
Directors  of  Noranda  Mines.  Limited 
payable  September  lath.  t9J9.  to  .ahare- 
holder®  of  r-cord  at  the  close  of  business 
Augu't  2l,"t,  1939. 

By  order  of  the  Board. 

j.  R  BRADFIFLD. 

Secretary. 

Toronto.  July  2(ith  1939. 


grades  hate  advanced  about  13s  per  distribution  of  $3®0,®®®  on  the  2.®®®.- 
'on,  !  e.,  no'  qui'e  10%  compared  ®®®  shares  issued  '.'ompanv  paid 
With  the  lowest  level  reached  last '  initial  dividend  of  12c.  entailing 
;  ear.  $24®.®®®  on  March  15  this  year  and 


year. 

¥  ¥  ¥ 
ypaa  York  Opiniors 

The  ad'  isory  .services  this 


followed  this  with  a  1.5c  payment  on 
June  17,  entailing  $3®®.®®®  When 


Loss  of  Markets  Cuts  in  1 

Into  Asbestos  Profits  _ _ 

Due  'o  falling  off  in  exports  over-  i  Power  Corp 
sea.®  e^rnin.gs  of  Asbestos  Corp,  to  Gain  in  Oul 


I  upward  price  trend  at  that  center 

in  "fhis  issue 


Group  Reports 


been  issued  under  the  offering  of ;  Nesbltt  Thomson  Dividend 
ZTZ  SS  “  Index  Declined  !n  July 

As  a  result,  the  Montreal  Curb 

Market  called  for  trarlin.g  at  the  The  Nesbitt  Thomson  Index  of 
opening  of  business  on  Thursday.  Dividend  Payments  declined  to 


■reek  di'  idend  is  paid.  'll®-  ijate  this  year  are  moderately  below  Bell  Refunding  Issue  Sold  Pri- 


Gain  in  Output .  2  !  August  3rd,  1939.  an  additional  13, ®0®  13®.2  during  the  month  of  July 


foreign  disturbances  tributed  bv  the  company 


though  divldi'^nd  payment? 


should  be  v  atched  <  losely  for  their  'it  '  current  rate  of  15  cents  quarterly  The  Upward  Trend  In  Employ- 

effect  on  the  market,  but  that  basic  P®tt.  held  l^S6o,0®'9  shares  of  Hall-  pjyj.  15  rpnts  extra  ($120  a  year)  are!  nient  Continues . 

conditions  arc-  distinctly  favorable.  93., o  >  of  the  authorized  and  being  amply  covered  Germany  and!  Stelco  Shows  Sales  Gain  Ir 


I  common  shares  of  no  par  value,  of  from  the  previous  month’s  figure  of 
Fleet  .Aircraft,  Lnjiited.  Out  of  the  132  5  The  drop  is  a  continuation 
*  58,0®®  shares  issued  under  the  of-  of  the  downward  trend  caused  by 
fering,  45,®®®  shares  have  already  the  omission  of  an  extra  dividend 


In^'estors  Service  are  con-  issued  capita 


^■!nced  that  the  business  outlook  sug-  uixiaena  *  lu  oe  j 
gests  further  impro\'ement  over  the  total  share  since 
near  future  and  for  this  reason  they  'li''i'iendE  ■'•'ill  be 
adv!5'_  retention  of  selected  stocks. ,  6ach  of  the  2. 
They  state,  however,  that  the  situa- 1  e^ares  outstanding 
tion  IE  one  which  calls  for  restrained  ni  ni 

rather  than  extravagant  optimism  DLLlsT  HI  RJ 

Attention  is  drawn  by  Standard  Toronto  —  At  t] 


of  this 
and  its 


■econ-  J  11  u  --n  formerly  important  custom- 1  First  Half . . 

k  sug-  ,  "  i.l  be  '-’s  ers.  have  lately  been  pretty  much  out  I  “Grubstaking  the  Best  Folks" 

er  the  of 'ie  market  for  Canadian  asbestos, !  Hints  to  Investors  and  Inquir- 

n  they  at' luends  will  be  .>^1.^9  0.  or  ol  sc  as 'he:®  rountries,  increasingly  hard- '  ing  Subscribers . . 

stocks.  I  presseri  financially,  make  exchange ,  '8'heat  Cutting  on  Prairies  is 

situa- 1  outetanding  arrangements  only  for  import  of'  M'ell  Advanced . 

rained  T»riitT  m  nicrr-xT  'hosft  materials  most  essential  I  Inter.  Co-operation  for  Basic 


DELIST  Bl  RRT  BISCUIT 


for  mili'ary  purposes.  Increase  in 


cnan.-  '•7  -3-ttentiou  is  drawn  by  Standard  Toronto  —  At  the  request  of  the  T.'ni'ed  .''.ates  purchases  have  helped '  U.  S.  Investment  Interest  and 

J*  ■  r  Statistics  to  the  fact  that  a  prolonged  company  the  preferred  and  common  to  offset  this  loss,  but  American  buy- j  Bank  Stocks . 

a-feenng  .man  .oau  com-  p^md  prices,  such  as  that  ex-  shares  of  Burry  Biscuit  Corp  have  ,  ing  i.=  rhiefiy  of  lower  quality  .ashes-!  The  M’estera  Oils:  Temporary 


EMPERADOR 


panics.  pericnced  in  recent  years,  has  often  been  remo'^ed  from  the  trading  list 

The  same  hoard  of  mrec'or?  "-as  been  the  prelude  to  a  major  advance  of  the  Toronto  Stock  Exchange 

re-elec'ed  Officer?  of  the  company  tomr^on  stork?  - 

also  re-ek-e'ed.  _  .ar€.  P.-eMden', .  Since  August  has  been  im-ariably  heh.  MrrreU 

^vere  D  .lorr..^  *ire-pro.-,^6nt.  ^  month  of  upward  progress  in  all  _  UUlylaarRi 

35  Acker;  secretary^  A.  »  Dean,  ‘  byj  seven  liquidating  movements  I 

and  treasurer,  Ar'hur  DeMo;fe.  ^such  as  1907,  1917  and  1937)  and  1937  _ 1938  I 

—  . .  . r-fm- _ _  since  financial  and  industrial  forces’  T  j  1  ;  '  j  !  j  i  'j  ;  |  I  ■  ' 

oon'inue  in  the  ascendancy  "The  'i'’T®TT~Trp  I  j  j  I  M  !  |  j  j'' 
Trader”  in  Barron’s  this  week  sug-  j  |Al  i  i  1,1  1  i  '  |  '  1 

C  k  J  1%  that  patient  confidence  is  a  ”|'’nnHi||rn  I  !  !  j  '  j  |  ' 

IL  I  IL  1%^^  Io=l03,ily  justifiable  market  attitude  .j,'  i  '  '  !  '  ^  !  i  '  '  '  I  !  i 

H.  M.  Gartley,  Inc  are  advising '  'T'  i  /' Ml''  I  I  i  i  1 
1  their  clients  to  continue  a  fully  in- 1  ,  j;  'I  j  ,  Ml  I  '  ■  j 

'vested  position  until  there  is  evidence  ;  *']!  if  K  |  '  '  j  '  M  ^  ]  }  | 

FI  M  F"  O  I  O  I’til!  marke'  which  began  on  L  M  '  1  ,  |  ■  '  i  !  i  ! 

ri59!C.  V^L.L<#  '  April  g,  1939  b.4c  culminated  ;  ^r-hrnTlWmjr 

S  H  E!  P  R  Y  '  -Advisorv  Service  interprets'  y.  i  T|^ 

!  business  new?  as  highly  constructive!  '  '  ;  f  '  I  '  I'T’,  ,l\',  ifr 

'and  rising  earning  pov'e?  and  grow- 1  i  ,  '  1  I  1  I  '' '  '■  '  '  'i'  ili 

ing  backlogs  as  a  realistic  base  for  1  "1 ,  '  '  '  ^  M  J  j  eg;, 

prevailin.g  equity  prices  i  M  !  (  '  !''  i  '  '!  ■  i  !  M  I  M  M  If 

MAGNIFICENT  The  Erookmire  rounselor  is  still  j  1 M  1  I  i  i  :  !  j  |\  !  I  I  L  i  /H-i-  '”  11 

expec'ing  an  expansive  economic  re-  '  ’  '  '  '  1  '  '  M  U'  /  H!-  , 

FLAVOUR  '  cover:-'  and  for  'his  reason  recom- j  'i'  ;  Ml'  i  '  ’  Vj  '  W  Tl  tfi" 

mends  investment  in  the  type  of  .-'Ml  I  |  |  <1  '  ,  i  M  }  ! 

stocks  whii’-h  will  share  fully  in  such  '  "u  I  I  I  '  '  i  i  i  ^  '  !  1  '  '  M  |  I  1  1 

:  recovery.  JM  J  M,  j  1  ]  I  I  M  M  I  M  i  i  M  j  „ 

1^  r  I  I  \Y/  !  Al'hough  Fitch  Tnveefors.  Semdee  -  "t*  «--*.<■  o  v  s _ ’ 

WITH  'The  'narket  pat'ern  duUng  .Tu'- 

A  c  i  .  J  -  -  ■  — J''  presen'ed  a  conr'derable  imri’-n'.-e- 

AG  E  vested  positions^  i.®  ^vorated  and  of  -V 

Mo'-er  levels  should  be  treated  as  _ 


♦oh  on  ^^'hioh  profit  margin  is  not  so , 


July  Markets  Improve 


The  Market  Pattern 


Quota  Cut . 

SUitistiral  Summary  of  Seruri* 

ity  .Markets . 

.Voronda  Cuts  Gold  Ore  on 

Deep  Level?,  . 

Index 

Aabestoe  .  !  4  .  Eastern  Daines 

Acadia  Sugar  \  \  Ldm.  Citv  D 

Agneu’  Surpass  5  1  Electrolux 

Amer  Cyanamid  1 4  Gen  Finance 

B  A  Oil  I  I  Fleet  Aircraft 

Bel!  Telephone,  ’-i  i  Howard  Smith 
E?Vit  Dom  Oil  9.11'  !nt  Pete 
Build.  Products  !  Mt!  Dry  Docks 


been  called  for  trading. 

No  Trading  in  Silver 
!  During  Recent  Months 

No  silver  futures  havi*  as  yet  trad* 

'  ed  in  on  the  Canadian  Commodity  Ex- 
'  change  since  the  start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  1st  to  August  2,  1939  inch 

Closing  Price 

Delivery  High  Low  Range 


Delivery 
11  Month 
Aug.  .  . 
1  •>  Sect.  .  . 
;  Oct  .  . 
I  Nov.  .  , 
13  '  Dec.  .  . 
Jan.  .  . 
.  ,  Feb.  .  . 
^  .  Mar.  .  , 
Apr.!  . 

,]  ■  May  -  . 

• ^ (  lune 


Ran  ge 
August  2 
34  73  5 

Of?  at  33  I 


cm  Consolidated  Mining  &  Smelting 
common  and  of  the  dividend  on 
Brazilian  Traction  common 
.1  During  the  month  of  July  total 
llns  ,  (jividend  payments  by  184  Canadian 
companies  amounted  to  $22,056,- 
trad-  00®.  segregated  as  follows;  indus- 
'rials  —  $6,977,®0®;  public  utilities, 
£3  et®. — $8,63.5.000;  Turner  Valley  oils 
—  $40,000;  gold  mines — $4,483,000:. 
Price  and  mine®  other  than  gold — $1,921.- 
je  000  In  the  Industrials  and  golds 
‘  -  substantia!  gains  were  registered 
.  last  year,  while  sharp  declines 
’  ’  were  shown  in  the  utilities  and 
“other  mins.®’’  due  to  the  same 
■’  omission®  which  caused  the.  index  to 
;;;;  ease  off  The  seven  months’  cumu* 
!.'!!  lati'-e  figure  of  total  dividends  is 
••••  approximately  9  per  cent  less  than 
—  the  comparative  figure  of  last  year, 
reflecting  the  trend  which  the  in¬ 
dex  followed  during  the  period. 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


Can  Car 
Can.  Cement  . 
Can  Converters 
Can  Gen.  Elec 
;  Can.  Inv  Fund 
'  Can  Vseker*  .  . 

Can.  P.acific 
,  Can  National 
Consumer*  Gas 
'  Dom  Bridge 
I  Crov-n  Cork  A  5 
Don,  Co.il 
Don,  Fn.idneennfi 
Dr>«cc  ,  . 

East  Pow 


1  Mtl  Island  Power 
7  j  Nat  1  Steel  Car 
5  Ottawa  Valley  P 
5  Power  Corp 

9  Rob.  Simpson 
3  .  Shawinigan 

2  ;  Simpsons  Ltd 
2  '  Steel  o?  Can. 

2  Smelter*  . 

5  a  Toronto  Elev. 

3  Twin  Citv  .  . 

1  ^  Uritr  d  Steel 

1 4  United  C'lgar 


Ehpsrapor  I 

Shewm 


MELLOW 
WITH 
AG  E 


,  ’market  pas'ern  during  .Tu'" 

presen'ed  a  considerable  iniri''o''e- 
yes'sd  posi'ions^  i.®  ^vora'ed  and  of  -V 

lov-er  levels  should  be  treated  as  VChile  'he  'o'ai  -.  ing  'ron, 

buvmg  opportunities,  in  their  op!n-  v.ie>,  „.a=  om-  e  s 


Bear  .  . 

B.inkfield 
Bu!o!o 
C  h?iterv:! 


bl*  v/crc  ntnrr  notirrablf*  in 

ind'istri.a!  section®  'vhere  the  |  roovi.,jru~ 
!inj  inoreasr-d  f^om  3T.5  94®  .-.liart-s  .  C!.i„sie  S' 
:*  .®2;  while  -i  slight  derline  vr!.?  |  , 

"  n  in  mining  s'oek  'r-idin.e.  At  ]  Ed^-cre-Vk 
half  wav  mark  on  July  15,  'hr-;  Foniam 


0(^*  Pow  2  '  V/imiipefy  L!ec.  . 

ifininc  an'!  (M!  ( iimpanies 

13  I  Lnsiurn  ,  . 

.A.’igio  Huror.iar.  13  !  l.amaou^ 

'd  ,  .  .  11’  Leitch 

,  .  .  ll'McDon.ald 
ir*  1  r  McKenzie  R  L 

!  I  j  M 

H  .  13  j  Manitoba- 

...  I  1  M-nyboh  .  .  . 

v:!!e  1  I  I  .Nor.'inda 


'iMr/rrr  ' 


The  House  ofFeuerheerd 

(E<tabllih*d  IStS. 


■  I  poin's  in  'he  industrial  inde.y  the  'h.®-  h'D'  way  mark  on  July  15,  'hr-;  Fopiam 

-  I  improvem.en'  nevertheless  i.®  impor-  indi’f  tria!  volume  am.ounted  to  only  ] 

f  OKE  PRODUCTIOy  IX  VT-ST  tant  due  to  the  sudden  piek  up  in  12®. 269  .shaves  .again®'  208,42®  .'hares  |  Coid^F^Kk 
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